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THE MONEY MARKET. 


LOMBARD STREET'S anticipations of stringent conditions 
upon the Tuesday following the Bank Holiday were 
realised, and so far from being able to repay the sum then 
due at the Bank, the market had recourse to further bor- 
rowing. On subsequent days supplies have been just 
sufficient te meet requirements, with the assistance of the 
renewal of the weekly loans from a special quarter on the 
same terms as before, namely, 4} per cent. For daily 
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loans 34 and 4 per cent. have been common rates on most 
days, while fixtures have been renewed at 2} per cent. by 
the clearing banks. Towards the latter part of the week a 
little buying of short Treasury bills by the banks has sug- 
gested that supplies of cash were increasing slightly, but 
the general tone of the discount market has remained very 
firm indeed, and the November Treasury bills have been 
freely offered at 344 per cent. For fine three months’ bills 
3% per cent. has generally been maintained as the minimum 
quotation. On Thursday the New York Federal Reserve 
Board reduced its rate of rediscount from 3} to 3 per cent., 
the latter rate to become effective as from yesterday. 


aceite labek Previous Rate 
ase sat ata EB 


—_—_— 











Bank Rate @eeseoceseeooees Pied « ” | ” $ Thy. 5 aS) 
Banks’ Deposit eeocee’ | i ° 2" 
Discount Mis ciateccceel 2 E 2 2 il dly. 5, 23) 
Houses { Notise jesaaseat 

Market rate 3 months’ bills)! 3 38 CS 





The Bank return showed a slight further increase in 
circulation, amounting to £14,150, and a loss of £1,100 
in the bullion stock left the Reserve £15,200 lower. Other 
securities increased by £/2,641,900, as the result of market 
borrowing, but Government securities were £ 2,520,000 
iower, and there was an increase of £1,117,300 in Public 
deposits. These movements were reflected in a reduc- 
tion of £1,055,000 in Private deposits, and the ratio of 
the Reserve was unchanged at 16.8 per cent. The 
circulation of currency notes increased by £/3,259,000 to 
4;298,824,700, which includes £1,379,100 for notes called 
in, but not yet cancelled. The fiduciary issue is 
£:247,995,600, which is only £195,000 below the 
maximum. 


THE STOCK MARKETS. 


Renewed hopefulness has sprung up in Stock Exchange 
markets as a result of developments at the London Con- 
ference over the week-end, and prices have been marked 
up, while a certain amount of business has been attracted. 
Violent gambling in German and Prussian bonds sprang 
up, and French bonds improved. The foreign market was 
also treated to some excitement in an all round rise in 
Russian bonds on the agreement between the British and 
Soviet Governments. Home Railway stocks have im- 
proved on the better showing of the traffic returns, but 
apart from an improvement in the rubber and tea share 
markets, and increased activity in Kaffirs there were few 
changes of importance. 


THE COMMODITY MARKETS. 


Most of the commodity markets have been under the 
influence of the August holidays. In South Wales there 
was only a partial resumption of work even on Thurs- 
day. There has been no pig-iron market. Some 
steel works are idle, some are partly employed, while 
others are going fairly steadily. In the cotton trade an 
improvement is recorded, while the wool market continues 


' to manifest many sound features. Wheat quotations were 


easier. Sugar was steady, and rice inclined to quietness. 
Rubber was irregular, but firm towards the close of the 
week. No hide sales were held at Bermondsey. Linseed 
shows signs of a hardening movement. : 


The sudden agreement reached by the Inter-Allied Con- 
ference resulted in a lively week in the foreign exchange 
market. Most of the Allied countries, led by Great Britain, 
experienced a remarkable rise in the value of their cur- 
rencies in terms of gold. The New York rate quoted in 
London, which had risen from $4.41 on Friday last to 
$4.42§ on Saturday, jumped to $4.47 on Tuesday, and 
after a slight reaction on Wednesday, mounted further 
to $4.47} on Thursday. Yesterday morning it touched 
$4.52, which is the highest rate recorded since last Octo- 
ber. In addition to the news of the Conference, it would 
seem that a further factor in this movement has been 
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the extent to which dollars purchased at the 
inflation scare in this country last autumn ha 
converted into sterling. In particular, yesterd 







So far 
market of any large purchases of dollars to meet the 
autumn seasonal requirements, but they can sc 
be long delayed. Forward rates are steady at 
one month and § cent for three months below spot. Th, 
Paris rate has also shown a great recovery, but has 
followed more closely the day-to-day current of feeling 
Thus from 85.80 on Friday last and 84.85 on Sat 
it had fallen to 80.85 on Tuesday. A reaction to 82 
Wednesday was followed by a further fall to 8, 
Thursday and to 80.35 yesterday morning. This move. 
ment is the more remarkable in that the note issue of 
the Bank of France has recorded considerable increases 
during the past few weeks. 
to the same influence, falling from 95.00 on the 1st to 
88.60 on the 5th, and after a relapse to 89.35 on 7th stood 
yesterday morning at 88.25. Forward rates in Paris are 
2 centimes narrower at 6-8 centimes per month above spot, 
but in Brussels they have changed to 1 centime per month 


and stands at 101, as against 101§ a week ago. 
somewhat surprisingly, has risen from 18% to 183 billion. 
Among neutral currencies, Switzerland continued to appre- 
ciate from 23.72 on Ist to 23.66 on 7th, but reacted yester- 
day to 23.90. The improvement in the value of the Swiss 
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movement is largely attributable to the reductio 
in the rediscount rate of the New York Fon” 
Reserve Bank from 34 per cent. to 3 per cent 
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Brussels has been subjected 


above spot. The lira has, however, shown little variation, 


Berlin, 


franc is attributed chiefly to the exceptional tourist traffic 


this year, coupled with the return of money which had 
left the country for New York at the time of the proposal 
to introduce a capital levy. 


The fall in the rate has, 
however, been so rapid that a certain reaction was to be 


anticipated. Amsterdam has once again moved with the 
dollar, and stood yesterday at 11.61}, as against 11.53) 
a week ago, while Madrid has moved in our favour from 


33 to 33-40. In Northern Europe Stockholm and Coper- 
hagen have also followed the dollar, moving from 16.55 
to 16.72, and from 27.40 to 27.75 respectively. Chris- 
tiania, on the other hand, has fallen from 32.53 to 32.36. 
Helsingfors has followed the general movement, and 
stands at 180, as against 175$ a week ago, and Warsaw 
also has moved from 22.85 to 23.30. Riga, after rising 
from 22.80 on the 1st to 23.16 on the 7th, fell again to 
22.38 yesterday morning. In Central and Eastern Europe, 
Vienna has risen from 312,000 to 318,000, and Prague 
from 1484 to 152. Budapest has fallen from 355,000 t0 
345,000, and Bucharest from 1,020 to 1,000. In the East, 
the rupee has moved from 1s 54d to 1s 54d, and the yen 
from 1s 108d to 1s 10;;d. In the silver market the appre- 
ciation of sterling as against the dollar ted to a restriction 
of business and weakening prices. The Eastern markets 
did little business, but small purchases are reported from 
the Continent. Hong Kong is }d cheaper at 2s 4d, and 
Shanghai }d cheaper at 3s 3d. In South America, = 
has recovered from 5}d to 53d on better reports of t 
situation. Buenos Aires is unchanged at 4o}d and \ - 
paraiso at 44.60 pesos, but Monte Video has appreciate’ 
from 414d to 42d. 
NATIONAL ACCOUNTS. 


The followng table shows the national income 
expenditure during the week ended August 2nd: — 


and 





(000's omitted.) ‘ 
EXPREDITURE. i ices eindiiee Cin ae 
Interest, 62.000 Debt s-.scccss- 8861 | Increase in National Debt... 
Sinking Fund ............e0+++ 500 
Sundries ..........sscccecesees 902 
Increase in Exchequer Balances 85 im 
16,858 


{ 
Revenue for the week ending August 2, 1924; amounted 
to £14,233,000, against £14,551,000 for the po 
ing period of 1923. Customs and Excise were - ae 
41,722,000 and £971,000, against ee a ai 
£;1,063,000 respectively. Estate duties were 3 ded 
higher at £1,420,000, and Post Office agen’ ae 
£1,400,000, against £1,250,000. Property = re 
gx. beomett, i9.. 6 7.cmeee, 260 T O19 inary re- 
Super-tax £590,000, against £570,000. ~ ge 
ceipts were under £1,000, compared with £20077 
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The week's operations increased the National Debt 











vear. ; 
iy £.2,625,000, and caused the following changes :— 
‘ (000’s omitted.) 
& 

‘ tInsurance.... + Treasury Bills .......... eons = 2,411 
land orto ay pube tba aoe + 16 | National Savings Certificates — 100 
Public Dept. Advances éeeeee + 4,850 

+ 5,136 — 2511 
The floating debt was increased by £ 2,440,000 to 
£784,638, 500. 

Freancian Year, 1924-1925 (April 1 to August 2). 


£ | £ 
Expenditure .. 272,367,565 Raised by Revenue.. 245,291,012 
Total Expe | Decrease in Balances 3,135,450 
23,940,903 


Total eeeereoees 272,367,365 | Total @eccevecee 272,367,365 
Esrmares for Year 1924-25. 


| Amount borrowed .. 








£ £ 
Expenditure 786,848,000; Ordinary Receipts .. 764,050,000 
crecial Expenditure. - 3,178,000) Special Receipts....  30.000,000 
Total eeeoeeeeees 790,026,000 Total eeeeccee 794,050,000 
Burplus ...seeee 4,024,000 





THE WEEK IN PARLIAMENT. 


Monpay, AuGcust 4TH.—Lords: Committee stage of 
Housing Bill concluded. Commons: Premier’s statement 
on Inter-Allied Conference agreement. Debate on trade 
disputes on motion for second reading of Appropriation 
Bill. 

Tuespay, AuGUST §TH.—Lords: London Traffic § Biil 
and Agricultural Wages Bill debated. Commons: Debate 
on London Conference agreement. National Health 
Insurance Bill passes third reading. 

Wepyespay, AuGust 6TH.—Lords : Agricultural Wages 
Bill debated. Commons: Colonial Secretary makes state- 
ment on Government’s Irish Boundary question proposals. 
Treaties arranged with Soviet delegates explained by 
Under Secretary for Foreign Affairs and debated. Lords’ 
amendments to London Traffic Bill, Housing Bill, and 
Agricultural Wages Bill debated. 

lHurspay, AUGusT 7TH.—Russian Treaties debated in 
both Houses. Appropriation Bill read a third time in 
Commons. Both Houses adjourn. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—General Mining and Finance Corporation, 
W atney, Combe, Reid and Co., British North Borneo Co., 
Oroville Dredging, and Transvaal and Rhodesian Estates. 





ECONOMIST INTELLIGENCE BRANCH. 

In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
ether information from our records, and to answer economic 
inquiries. A small charge will be made (with a minimum of balf- 
tduinea) to cover the cost of any special work involved. 


eS 


THE WORK OF THE CONFERENCES. 


The first phase of the Conference came to an end last 
ee with the conclusion of an agreement among the 
ae some of the main questions at issue, and the 
aaa 3 phase has begun with the arrival of the Ger- 
; in London. To have reached this stage is in itself 
nt “4 of wey definite progress, for which the principal 
ee must be given full credit. Certainly none 
in pr have Spared personal effort, time, and trouble 
thet : i this result. Moreover, it is all to the good 
wei = . 's new phase the Conference will be face to 
. i more definitely than before with the realities 
side ae ae and will have to deal with the German 
he to fe ; situation at first hand. But the Conference 
all parti S favour the enormously important incentive that 
ae €s are desperately anxious to settle. The nationa\ 

€st of each of the chief countries concerned caits 


loudly 
7 for agreement. For Germany, it is probably the 





ast ¢ ¢ se ‘ ; 
st chance of avoiding complete economic collapse, of 


ich > . ° 
can 'G23 gave so serious a foretaste. 


not ; France, also, 
afford to drift into a position of political and 


military isolation and of financial insecurity, while Great 
Britain is anxiously concerned to see a general revival of 
world trade. Moreover, the position of the parties in 
power Is, in each case, noless engaged to the same end for 
internal political reasons. This desire to agree makes it 
likely that some sort of arrangement will be reached. 
W hether the settlement arrived at will be the right one or 
a lasting one, or one that will give an opportunity to the 
spirit of goodwill to grow up and overcome the rank weeds 
of hatred, suspicion and enmity which have flourished 
so abundantly in the last five years in Europe is another 
matter, and the whole world is anxiously watching to see 
whether the foundations of real peace are being firmly and 
squarely laid. ' 

Let us look at what has so far been accomplished. The 
Allies have agreed upon a time-table for the economic 
evacuation of the Ruhr, and after discussion with the 
Germans the schedule has been put forward by ten days. 
We also understand that outside the agreement, of which 
the text has been published, much progress has been 
made in arranging the detail of the transference of dutics 
to the new officers to be appointed under the Dawes 
scheme, ¢.g., the apparatus for transferring assigned 
revenues to the Agent-General. But the most 
substantial achievement is the agreement on_ the 
method by which will be decided whether or 
not Germany is in default. The agreement provides for the 
amendment of the default section of the Reparation 
clauses of the Versailles Treaty. An accusation of default 
will continue to come, as at present, to the Reparation 
Commission, but if the Cemmission is not unanimous, any 
dissenting member may ask within eight days that the 
issue go to an arbitral commission, to be composed of 
three impartial persons appointed for five vears by a 
unanimous vote of the Reparations Cemmission, or, fail- 
ing unanimity, by the President of the Permanent Court 
at the Hague. In any case, the President of the Arbitral 
Commission is also to be an American, and to the Repara- 
tion Commission is to be added, whenever questions of 
default are under consideration, an American member. 
This plan is a radical change from the present situation, 
under which France, in effect, controls decisions so long as 
she has the support of Belgium, since her member is Presi- 
dent and has a casting vote. It ensures that Germany’s 
case will at least attain a fair hearing The scheme has 
in the last two or three days been further improved by 
France’s reported acceptance of the phrase, ‘“‘ wilful de- 
fault,’? as a result of which Germany will not be con- 
demned unless the arbitral tribunal is satisfied that she has 
deliberately evaded her obligations and failed to make pay- 
ment which lay within her power. ce 

As a counter-weight, the agreement has modified the 
Dawes Report in certain details. For example, the transfer 
Committee, as outlined in that Report, was a sovereign 
body, taking its decisions purely on economic considera- 
tions. To it was assigned the difficult task of deciding 
whether German financiers were conducting manceuvres 
to prejudice its own operations. The agreement now pro- 
vides that if the Transfer Committee is divided on such a 
question, the matter shall be referred to an arbitrator 
appointed by the members of the committee or by the 
Court of International Justice. But in spite of such 
changes, the work of the Expert Committee has un- 
doubtedly advanced the technical side of putting the 

wes Report into effect. 
gactn thie is far from being the whole or most difficult 
part of the problem. There remains the question 
of the military evacuation of the Ruhr—a_ matter 
on which the Conference is keeping up the absurd 
pretence that it is a subject which concerns only 
Belgium, France, and Germany. French troops are 
in the Ruhr to-day for the purpose of safeguard- 
ing the civilians who are carrying out the economic 
occupation. That, at all events, 1s the only explanation 
which France has ever vouchsafed to her Allies and to 
the world. What ground is there for dissociating | the 
militarv from the economic evacuation now that a joint 
effort is to be made to secure such payments as Germany 
is in a position to make? Behind this is the even more 
important question of principle as to what may be done 
if Germany defaults. The relevant clauses of the Confer- 


ence report state that if default is declared, the Repara- 




























































Sieber As tro ot 








220 THE ECONOMIST. 


iAugust 9, 1994, 


ee 


tion Commission shall report to the interested Powers, and 
make such recommendations as it may think necessary. 
But the signatory Governments undertake not to take 
action against Germany without first conferring on the 
nature of the sanctions to be applied and the method of 
their application, “‘ acting with the consciousness of joint 
trusteeship for the) financial interests of themselves and 
those of the persons who advance money upon the lines 
of the said plan.’’ If sanctions are taken, the Allies ‘* will 
safeguard any specific securities which may be placed to 
the service of the loan.’’ The Allied Powers further con- 
sider that the service of the loan is ‘‘ entitled to absolute 
priority in relation to any resources of Germany on which 
a general lien may have been given to the loan, as well as 
in relation to any resources which may arise as the result 
of the application of sanctions.’’ In other words, bond- 
hoiders would be entitled to any proceeds, for example, 
that the French are to-day getting out of the Ruhr. The 
report, however, contains one ominous provision. If the 
Allies do not agree upon their sanctions, ‘‘ the existing 
rights of the signatory Powers under the Treaty of Ver- 
sailles read with the Dawes Report are reserved.”’ 

The meaning of these last words is that, in France’s 
view, she retains the right to re-enter the Ruhr at her 
option if Germany defaults and if the Allies do not happen 
to agree on the next step. Great Britain, it is true, still 
maintains that the treaty rights do not justify such action. 
But the world must inevitably conclude that if a turn of 
the wheel should ever tempt France to repeat the costly 
experiment of 1923, Great Britain would stand by and 
do what she did last year, that is—nothing. In short, no 
advance has been made towards clearing up the funda- 
mental basis of international rights and duties in the next 
few decades, nor is it settled whether military action is a 
justifiable means of collecting Reparations, or whether 
such action may be taken by a single country. In our 
view, this is a fatal flaw in the basis of Germany's credit, 
which, as Sir John Simon pointed out in the House last 
Tuesday, is in curious contrast with the Austrian and 
Hungarian schemes of reconstruction, the first clauses of 
which contain declarations by the signatory Powers 
guaranteeing the territorial integrity of those countries. 
If it were certain that this problem would never arise 
again, it would be a good political reason for shirking 
the issue. But bitter experience since the war has proved 
again and again that where arrangements have embodied 
unsound principles of international rights, sooner or 
later—and usually sooner than later—the chain has 
snapped at the weak link. In any case, if the negotiators 
hoped that these issues could be evaded by silence, the 
expectation has been in vain, for the Germans have in- 
evitably raised as their first question the military evacua- 
tion of the Ruhr. The desire of France to reach a solution 
~-to which we have already referred—leads us to hope 
that the success so far achieved may be followed by an 
understanding also on these more vital and certainly more 
delicate issues. M. Herriot’s action in exchanging calls 
with the German Chancellor has created a very good 
impression, and ensures that the problems will at ali 
events be discussed in a more accommodating spirit than 
formerly. 

The effect of the Agreement announced last week has 
been a sharp recovery of the exchanges. This does not 
mean, however, that the bankers see their wav more clearlv 
to raise the loan that is needed to initiate the Dawes report. 
Under pressure of various kinds large sums can doubtless 
be placed with the more important finance houses of Lon- 
don and New York. But it is not pleasant for these insti- 
tutions to be left with a mass of stock that the investor 
will not touch, and under present circumstances it will re- 
quire very skilful manoeuvring indeed to persuade the 
private investor to take up a German loan. Hence the 
talk last week of a partial guarantee by the British 
Government to the German loan. But the credit of the 
British Government is an asset which must be very 
jealously guarded indeed, and should only be pledged to 
foreign Governments on the most stringent conditions. 
These conditions were fulfilled in the case of Austria; we 
do not think they are fulfilled in the Conference report in 
the case of Germany. The decision of the Government to 
ask Parliament to give a British guarantee to a Russian 
Government. loan is a proposal which has produced some- 


thing like consternation. The eleventh hour  settie. 
ment has naturally created a very bad impression by th. 
haste in which it was rushed through, leaving the Goyerp. 
ment spokesman in the House of Lords ignorant os 
whether it had been passed or not, the Prime Minist.; 
himself unacquainted with its terms, and the House oj 
Commons without papers of any kind when the matte; 
was discussed. But these evidences of the Government's 
disregard of Cabinet responsibility and the democratic 
control of foreign policy are less disturbing than the term, 
of the Agreement itself, for it embodies the proposal no: 
merely that the Russian debts to Great Britain, togethe; 
with Russian counterclaims, are to be put into cold stor. 
age, but that the claims of British bondholders are to be 
met in part only if the Government persuades Parliamen, 
to attach a British guarantee to the Russian loan—a con. 
dition not far removed from blackmail. We believe it to be 
very much to our interest that British capital should con- 
tinue to be wisely used not merely in overseas development, 
but in the furtherance of European reconstruction; but we 
cannot afford to waste our substance in ventures where 
the elementary conditions of sound finance and of respect 
for obligations are lacking. The best test of Russia’s 
credit as a borrower will be furnished by her fortune in 
the open market. We most strongly protest against the 
credit of the taxpayer being lightly pledged to Russia, o; 
any other country which cannot otherwise satisfy the 
investor that it is fundamentally solvent and creditworthy. 





FINANCIAL RECONSTRUCTION IN POLAND—II. 


Tue stabilisation of the Polish exchange and the intro- 
duction of a new currency on a gold basis, which we brie‘ 
described last week, have naturally had a very consider- 
able influence on the general economic and industrial situa- 
tion of the country. In the main the position is very simi- 
lar to that of other countries where the process of inflatioa 
had suddenly been checked. Prices have risen rapidly, 
and, in certain cases, are now even higher than the general 
world level. There is a great shortage of circulating 
capital, and long-term credits are virtually unobtainable. 
The legal maximum rate of interest has been fixed at 
2 per cent. a month, but in practice it is practically im- 
possible to obtain accommodation at this figure. As the 
relative level of prices for agricultural products through- 
out the world has fallen, the purchasing power of the rural 
masses in Poland has naturally been diminished, a phe- 
nomenon the full effect of which has only been felt since 
the currency has been stabilised. There are thus, not 
unnaturally, complaints cf a lack of demand within the 
country itself. Manufacturers, who have been virtually 
cut off from the Russian market, which, before the war, 
was by far the most important, are finding it almost im- 
possible to compete abroad, and the present financial 
situation in Germany adds enormously to the difficulty of 
exporting to that country, which, since the annexation 
of Polish Upper Silesia, has been Poland’s best customer. 
To add to all these difficulties, the burden of taxation 
has this year made itself felt virtually for the first time 
since the war, though the actual amount paid in taxes 
remains very low when compared with British standards. 
For example, the three taxes in respect of which com- 
plaints are most frequently heard are the income-tax, 
which only yielded 16.2 million zloty in the half-vear ; 
the turnover tax, which yielded 62.1 million; and_ the 
property tax (half of which falls on the rural classes), with 
102.4 million during the six months. Of course, the pa! 
ment of arrears will make the second half-year mom 
trying, but while admitting to the full the difficulties ot 
the present situation, one cannot but feel that the im- 
portance of the burden of the taxes actually paid has e 
overestimated by the industrialists, a phenomenon W K 
is perhaps not confined to Poland ! 

During the earlier years of inflation, t ’ 
as to the future status of important portions of oad 
territory, such, for example, as Upper Silesia, —_ of 
with the lack of cohesion between the different ee 
a country which had previously been divided between ’ 
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smamires with 
aot to encourage the preduction of goods for direct 
consumption. In this respect, then, Poland differs con- 
siderably from Germany, where permanent capital mnvest- 
ments were made on a large scale during the vears ol 
finan ‘al dislocation.* This factor has, of course, also 
been present in Peiand; but more important, perhaps, was 
the tendency to produce goods for sale, w here possible, 
abroad, and to accumulate supplies of foreign currency. 
How important this tendency really was it is virtually im- 
ossible to say, but one thing appears to be reasonably 
vertain. Prior to stabilisation, an accumulation of stocks 
vas already an item of some importance. At first the 
astitution of a new currency led to a rise in prices, when 
measured in gold, and certainly did not check production. 
\With the gradual return to more normal conditions, how- 
ever, the lack of real purchasing power in the hands of 
the masses has made itself felt, and manufacturers are 
now faced with an accumulation of stocks which they are 
finding it virtually impossible to liquidate. The situation 
has been made all the worse by the policy which they 
have themselves pursued hitherto. Counting, no doubt, 
in part on the possibility that the new currency might 
itself depreciate, and influenced by what may be termed 
infationist psychology, they have hitherto been most un- 
willing to cut their losses. At last, however, the necessity 
ior something of the sort has become clearly apparent, 
and this way out of the impasse has recently been advo- 
cated in public by M. Wierzbycki, the President of the 
Federation of Polish Industry. 

It is, however, of the greatest importance that the cost 
of production should be reduced. Poland enjoys what is 
virtually a universal forty-six-hour week. Workers 
receive an annual holiday, on full pay, of from eight to 
fourteen days, according to their years of work, and 
religious holidays are of very frequent occurrence. All 
this, of course, leads to a diminution in productive 
capacity and to qn increase in costs which Polish industry 
is at present ill able to afford. Again, the high protec- 
tive policy hitherto adopted, with duties ranging from 
30 to 100 per cent., and even more, has certainly not made 
lor industrial efficiency, but has rather encouraged 
uneconomic production, and has enabled thoroughly un- 
sound concerns to keep their heads above water. The 
high rate of interest or, better expressed, the difficuJty of 
obtaining money at any price, to which reference has 
already been made, is also of the very greatest importance 
in this connection. It must be emphasised, however, that 
the real need is not for short-term accommodation, but 
lor long-term credits, or, in other words, industry suffers 
hot so much from a shortage of credit as from a lack of 
capital. In the absence of help from abroad, a readjust- 
ment of the balance by a resumption of saving, that is to 
‘ay, by an excess of production over direct consumption, 
Must take a long time to effect. 

Perhaps the most striking thine of all to the foreign 
observer of Polish economic conditions is the wide 
divergence between wholesale and retail prices. This, it 
are 3 frequent phenomenon in all countries which 
moenees through a long period of inflation, and was, 
» Any case, a noticeable feature of pre-war Poland on 
eaten perf organisation of the ‘mechanism of 
2 eae os o-day, however, the margin has grown 
“ ooo redible dimensions. _As this is a factor of 
wa “sn i eee in determining the cost of living, 
mide ee fiscal consequences, it is receiving 

ore a rong on the part of the Government. 
: octet er of small retailers, the relative absence 
tell” nd ry od organisation of commerce, and last, 
together ok, a prevalence of inflationist psychology 
stay af bang - account for the present unsatisfactory 
of hands oe : en having regard to the number 
from the crane which goods must pass on their way 
as ucer to the consumer, the high rate of 
‘mvt and the turnover tax—which probably has as 
Mportant an influence ‘i h os 2 ded 
as when it is acheg on prices when payment is avoided 
margin still f a y made—also tend to widen the 
shortage oa am er. In certain centres, again, the 
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though in this last case attempts are being made to 
counteract the evil effects of the situation by a manipula- 
tion of railway rates with a view to establishing increased 
competition within the country, 

At the present time, then, 
acutely inherited from the period of 
inflation. The official returns of unemployment stood at 
109,500 at the beginning of April fell during the month to 
84,300, the figure for May 1st, but have risen steadily 
since that date, and stood at 130,000 on July 7th. Short 
time is, however, very widespread, and the number work- 
ing only one day a week is quite large. It is believed 
that the number of workpeople who would be in receipt 
of unemployment relief if the scheme which is now in 
contemplation were already law, would exceed 200,000, « 
figure which probably represents about one-seventh of the 
total industrial workers of the country. At present, how- 
ever, the situation is made somewhat easier by the fact 
that this is the busy season of the agricultural year, and 
large numbers of industrial workers, temporarily unem- 
ployed in their own occupations, are finding work with 
relatives and friends on the land, the mobility of labour 
in this respect being infinitely greater in Eastern Europe 
than it is in the West. 

In certain well-informed quarters—unoflicia! as well as 
official—it is believed that the industrial crisis is now at 
its height. The liquidation of stocks is already being 
slowly effected, and in two or three months’ time the 
situation, from this point of view, should be more normal. 
By then, too, the purchasing power of the agricultural 
community will have increased as a result of the harvest. 
It seems not unlikely, therefore, that a certain improve- 
ment will be noticeable by the autumn, though many of 
the unsatisfactory features of the general economic situa- 
tion will take many months, if not years, to right them- 
selves. 

Some attempt must now be made to estimate the bear- 
ing of this industrial crisis on the budgetary situation 
which, for the moment, is the paramount consideration. 
The total vield from taxes (including the tax on property) 
and monopolies was as follows during the first five months 
of stabilisation ; in February, 63.5 million zloty ; in March, 
103.7 million ; in April, 108.6 million ; in May, 83.9 million ; 
and in June, 84.7 million. If the June figure (which only 
contained 4.2 million on account of the property tax) is 
maintained during the second six months of the year, the 
total revenue from taxes and monopolies for the whole 
year will only be 25 million short of the estimate given 
in our article last week, on the basis of the first six 
months.* But the industrial crisis was already well under 
way in June, and, indeed, the official returns of unemploy- 
ment for the middle of the month were not far short of 
those ruling in July (June 14th, 126,g00, as against 130,000 
on July 7th). The present time is thus a turning point in 
the whole experiment of financial reconstruction in Poland. 
If the industrial crisis is, indeed, at its height, and an 
improvement is to be looked for by the autumn, the 
budgetary problem this year can be regarded as practically 
solved. It is necessary to add, of course, that it has 
been assumed throughout that no unforeseen events will 
arise in the political sphere, and that Poland will not be 
disturbed by her Eastern or her Western neighbour. 

To re-establish the financial and economic life of the 
country on a sound basis, further economies must still be 
made by the Government itself. The reduction of customs 
duties, which has already been effected for one or two 
articles, is a necessity in order to diminish the cost of 
living, and thus increase the competitive power of Polish 
industry in foreign markets. In all probability this could 
be effected without loss of revenue to the State. A con- 
solidation and reorganisation of the private joint stock 
banks is alsoof the very greatest importance, as Comman- 
der Hilton Young pointed out in his Report, while every 
possible step should be taken to bring retail and wholesale 

ices into a more healthy relationship with one another. 
With the advent of a stable currency, reorganisation, in 
these as in many other respects, has become much easier 
to accomplish, but much united effort will be necessary 
before Poland can play the part in economic life of the 
world to which she is entitled by the great natural re- 
sources of her territories. 


* Cf. Economist, Aug. 2nd, p. 184: fourth column of the table. 
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OUR INDEX NUMBER. 


Our Index Number for the end of July shows a substan- 
tial rise for the month owing largely to an advance in 
cotton, wheat and flour prices. The total is now 4,657, 
which is 126 points higher than a month ago, and is the 
highest point recorded since the end of February last. At 
this time last year the figure was at the lowest level 
touched since the Armistice, namely, 4,182, or 475 points 
below the latest figure. The following table compares the 
figures for the five groups and the total for the end of 
July with those of preceding months :— 


iF sha 


reals and 
Meat. 
du 
Sugar 
Textiles, 
oan 
, Oils 
Total. 











3 % 

(avg. 1901-5) -. 2200 | 100 
End July, 1914... 879 | 382 | 616) pss | 2565 | 116-6 
» Dec, 1915 °:2:) 897 | 446 | 731 3634 | 165-1 
» Dec., 1917 :...| 12863| 686 | 16843 5845 | 2632 
» Mov., 1918 ....| 1289} 7824 | 1848 | 908 6212 | 282-6 
» Mar., 1920 ....) 1808 | 914 | 29744] 1246 | 17004) 8352 | 379°6 
» Dec.” ,, ....| 1344 | 805 | 1284°| 1216 | 1275'| 5924 | 9693 
» Dec., 1921 ::7:/ gai! 636 | 1106 | 762| 9314) 4357 | 198-0 
» Dec., 1922 °1:} 861'| 706 | 11844] 705 | 807}! 4264 | 195-8 
* Mar, 1923 °:2:} g24| 752 | 1178q| 840 | 7974 4392 | 1996 
= Jane oss) Biba) 7154 | L7H) 773) Tél) 4301 195:5 
» duly % ....| 819}! 756° | 1115§) 7443) 746! 4182 | 1907 
~ Sept. 2.) 823'| 782 | 121 745 | 4297 | 195-8 
> Deo pss] 853 | 815} 714" 755 | 4580 | 906-2 
” San, Lom |...| anaal nana | 3a"! rag | 769 | 4662 | 2779 
” Feb. » ....| 899°| 859° | 1308 | 819 | 783 | 4668 | 2122 
" Mar. 7” 2222} 9974] 8434 | 13134] 805 | 7803] 4640 | 210-9 
pL 3 202:] 908) a0ag | 1364) 798) 77R4) 4637 | 2108 
” May 7” 2...) 912/| 7304 | 13574 753 | 774'| 4527 | 2058 
» June » ....| 914 1347 | 764 | 7693! 4531 | 205°9 
” July 7, face 951g] 732° | 14034777 | 773-1 4657 | 201-7 


The increase of 37} points in primary foodstuffs is almost 
entirely accounted for by wheat and flour. During July 
the price of flour was raised in successive stages from 
40s to 47s 6d per sack of 280 Ibs. The price of wheat, 
both home and imported, has also risen almost propor- 
tionately. Wheat prices tend to be sensitive towards the 
close of the cereal year, and the position has this year 
been accentuated by uncertainty as to crop prospects and 
the consequent market speculation. In last week’s issue 
(p. 187) we gave some figures which indicated that the 
pessimism in regard to crop prospects has been overdone, 
and that there is no ground for suggesting a coming 
shortage of wheat supplies. Other cereals have also 
risen, including rice, in which a shortage of supplies has 
produced considerable speculation. There has been a 
seasonal fall in potatoes, and beef is also lower on the 
month. In other foodstuffs small declines in tea, coffee 
and sugar have been partially offset by a rise in butter. 

In the textile group the principal movement was in 
raw cotton. Here, again, crop reports have been largely 
responsible, the third American crop report of the season 
giving the condition as 68.5, whereas the market had 
expected a report of 71.5. The present crop is now fore- 
cast as 11,934,000 bales, against 12,144,000 bales a fort- 
night earlier. Prices naturally rose on the publication of 
this report, and quotations for Egyptian cotton have 
moved in sympathy, while yarn and cloth prices have also 
hardened. In their monthly report Messrs Robt. Bar- 
bour and Brother write: “ Had prices only remained 
steady there is a general belief that a fair quantity of the 
substantial inquiry before the market would have material- 
ised into orders. The world generally is still reported to 
be bare of supplies of cotton goods, but dealers are show- 
ing very great reluctance to raise their limits, which are 
in the majority of cases hopelessly inadequate.’’ Home- 
grown wool has risen, but there is no change in Australian 
wool. Silk, hemp and jute have contributed to the rise 
of 764 points in textiles. . 

In the mineral group there was a further small reduc- 
tion in pig iron and rises in the non-ferrous metals. A 
rise in vegetable oils was the only movement of note in 
the miscellaneous section. 


In the table below we show the changes in each commo- | grain-producers is cumbrous and calculate 
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These changes have raised the percentage increase oyer 
the pre-war level from 76.6 per cent. at the end of June 
to 81.6 per cent., as may be seen from the table below in 
which the indices for the end of July, 1914, are taken as 
100 :— 





End of— 
July, 1914 ....) 















Dec., 1918 .... | 186 | 241 | a3. 
Dec., 1919 2... | gar | 263 | ora 
Mar., 1920 eevee | 269 309 3256 
Nt ss oka 2° | 961 230 | 230-9 
Dec., 1921 ecoe 164 168 1696 
June, 1922 .... 149 | 160 | INI 
Sept. ” eee 181 150 148 1633 
Dec. ” evee 193 152 | 146 

June, 1923 eeoe 191 167 } 137 1677 
Dec. coi sea tigas 225 167 136 | 1786 
Mar., 1924 eone 213 173 | 141 1810 
beeen 221 170 | 141 | 1808 
May » tee 220 162 140 | 1765 
JUNG nets 219 164 139 | 1766 
July |. | 231 | 167 | 140! 1816 


At the end of July last year the percentage increase was 
63.1 and two years ago 71.4. 








RUSSIAN HARVEST PROSPECTS. 
(BY A CORRESPONDENT.) 

Tuis year Russia is once again faced with a partial failure 
of the harvest. According to Soviet statistics, out of 
67,000,000 desyatins (1 desyatin is equivalent to 2.7 
acres) said to be in cultivation 10,000,000 are estimated 
to be affected by this failure. The harvest over an area 
of 52,000,000 desyatins is regarded as about normal, while 
5,000,000 desyatins—most of which lie in the so-called 
consuming region, where more grain is required than can 
be produced locally—are above the average. Some doubt 
may be entertained as to whether 67,000,000 desyatins !s 
not an optimistic estimate of the total area in cultivation 
this year, for while the resumption of cereal export last 
year might be expected to stimulate an extension 0! 
sowing, the widespread complaints of the inadequate 
return made to the peasant-producer by the Soviet Gov- 
ernment’s grain-collecting organisations suggests that 
the encouragement afforded by export must be discounted 
to a considerable extent. It is, in any case, significan! 
that Economic Life (Moscow) for July 24th shows ne 
serious criticisms of the Soviet Cereal Export Compa?! 
(Export-Khleb) have been made by the Commissariat 10° 
State Control, which draws attention in its report 1 . 
fact that the overhead charges of this body are 10 “a 
cent. above those of private firms operating before "™ 
war; that not one of the local organisations omen 
engaged in collecting grain in the Ukraine has fom 
possible to get any final settlement of its accounts © 


: a ‘sting system of payins 
the Export-Khleb ; and that the existing Syiito discourage 
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The chief question which agitates the Soviet Press at 
the present time is whether, in view of the bad harvest, 
the continuance of grain export 1s possible. The repre- 
sentatives of the People’s Commissariat for Foreign 
Trade, whose interest lies wholly in the maintenance of a 
strict State monopoly of foreign trade and a favourable, 
though entirely artificially created, trade balance, insist 
that cereal export must at all costs go on, inasmuch as 
it accounted for 67 per cent. of the total value of Russia's 
exports during the first six months of 1924, and its 
abandonment would make the balancing of exports and 
imports impossible, unless _ the present abnormally 
restricted import plan were still further sharply reduced— 
a step which is generally recognised as out of the question. 
They try to show that 150,000,000 poods (61 poods to 
one ton) could be exported this year by insisting that there 
must be 200,000,000 poods of what they call ‘ invisible ”’ 
surplus grain left over from recent harvests and secreted 
by the peasants. The purchasing policy of such State 
trading organisations as Export Khleb, referred to above, 
is scarcely likely to induce the peasants to yield up these 
stores, even if they exist in anything like the quantity 
suggested, while agricultural experts whose judgment is 
not clouded by the desire to bolster up Communist policy 
at the expense of the public consider that in present 
unfavourable conditions at least 200,000,000 poods shoul+ 
be kept in reserve against the spring of next year. When 
it is remembered how frequently in the past history of 
Russia partial famines in one year have been followed by 
more or less complete failures of the crops in the follow- 
ing ycar, the advisability of keeping substantial grain 
reserves in the country is clearly apparent. 

The harvest estimates emphasise the danger of trying to 
make statistics justify a particular policy. By the end of 
July it was evident that the yield would be far lower than 
is sufficient to allow the export of grain on the scale 
desired officially. Two months ago it was hoped the 
harvest would yield 2,750,000,000 poods—about the same 
as last year. Now expectations have dropped to 
2,600,000,000 poods. Of these 2,250,000,000 are required 
by the rural population for food, seed, and _ live-stock. 
Thus 350,000,000 poods are left over. If, therefore, as pro- 
posed, the peasants are called upon to throw on the market 
from 350,000,000 to 400,000,000 poods of grain in order to 
pay this year’s agricultural tax (which will be levied 
entirely in kind), they would at the best be left nothing 
with which to buy manufactured goods, and would 
have to begin selling off such grain as they might 
have left over from last year. This in a_ year 
in which the harvest has been, on the whole, 
indifferent, and in many districts bad, they would 
only do reluctantly, and the market for manufactured 
goods would in consequence tend to contract, and would 
probably contract considerably. As industry remains 
stagnant at the present time, and many factories are 
threatening to close down, a further depression would 
freate a serious position. As matters are an_ in- 
crease in the number of the million persons now unem- 
ployed in the towns seems inevitable as winter approaches. 
li, however, the necessity of meeting their fiscal obliga- 
tons should induce the peasants to dispose of anything like 
359,000,000 poods of grain, it must be remembered that 
775,000,000 poods are required to meet urban needs, and 
39,000,000 to satisfy those of the army and navy, and 
~pecial allocations for Turkestan and Trans-Caucasia. The 
vovernment are, of course, said to hold 165,000,000 poods 
‘fom last vear. Nevertheless, it is difficult to believe that 
: face of a situation which is, to say the least, disquieting, 
“ey will risk exporting any considerable quantity of these 
“Serves, the quality of which is also understood to be 
OW usual export standards. The Russian Government 
indeed, In a perplexing position. Both from the point of 
af oe maintaining a favourable balance of trade, and 
tities ee prestige abroad, the continuance of grain 
OFS seems to them essential. This, however, in present 
shee ences is not only in itself no easy matter, but 
ntails a grave danger of precipitating a domestic crisis of 
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among those whom the new economic policy did 
reconcile to the Soviet régime. It will be an un- 
autumn and winter in Russia. 
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THE COPPER OUTLOOK. 


Tue first half of the year did not give much encourage- 
ment to the copper producers. Price movements, both 
here and in the United States, were generally in favour 


, of buyers, and usually below the average for the three 


years from 1921 to 1923. 
CoprEer: Standard Cash. 


Average 
; Price of 
Official London Quotations. Electrolytic, 
ae a. New York. 
8 s d Per |b (cents 
192) ..ccccccecee 7512 6 .... 65 5 O .... 12 , 
U9SZsocccccceee. 66 2 6 .... §7 0 O .... 1355 
USES .cccccccccee 7617 6 .... 59 5 O .... 1461 
1924 (Jan..June).. 6815 0 .... 6010 O .... 12:98 


From the above table it will be noticed that the lowest 
price officially recorded on the London market for 
standard copper during the first half of the present year 
was 25s per ton above the worst registered during the whole 
of 1923, and this figure of £,60 10s is 25s below the lowest 
seen in 1913. The highest reached during the six months 
from January 1st to June 3oth last is, however, no less 
than £8 7s 6d below the best recorded in the year 1913, 
and the low level of the quotation for electrolytic in New 
York is also very striking. The average price of 
electrolytic copper in New York for all 1913 was 15.52 
cents per Ib. For the first half of the current year we 
get 12.98 cents; thus the claim that copper has been 
selling below the pre-war level and at too low a price would 
appear to have some justification, as obviously the pro- 
duction cost is heavier than it was ten years ago. The 
average selling price in New York for the first half of 
1924 was no less than 2.54 cents below the full average 
for 1913, and this does much to support the theory that 
an upward reaction is more than overdue. 

People who follow the movements of the non-ferrous 
group of metals have been rather puzzled by the way the 
commodity has persistently clung to this low level, but 
actually there is no great mystery about it. The wil¢est 
statements have been made about the prospects of copper, 
many writers on commercial matters having rushed in 
where the experts fear to tread, and some of the sanguine 
forecasts have done nothing much except keep buyers 
out of the market. The reason for the low level of values 
lies in the heavy production, the absence of demand from 
German sources, and the competition among the sellers. 
There have been spurts in the American price from time 
to time, but this has always attracted larger offers, and 1t 
was only after the turn of the half-year that standard copper 
on the London Metal Exchange began to attract atten- 
tion again, this being due, of course, to enlarging specula- 
tive interest based on the better prospects for the metal, 
assuming that the Dawes scheme would go through before 
the close of the year, and that Germany would be helped 
financially. All the American predictions that electrolytic 
copper would rise to well over 15 cents before June 30th 
turned out to be as false as the forecasts emanating from 
the same source that tin would fall well below £200, and 
even a burst of aggressive buying on this side in support of 
the commodity was unable to change sentiment. During 
the last month or so, however, the feeling has been much 
more confident, and after weighing up carefully all the 
points for and against the copper market, it must be ad- 
mitted that there are fairly hopeful prospects of producers 
doing better before the close of 1924. 

The statistical position is certainly much healthier than 
it was. Copper figures, it is true, have to be very care- 
fully handled, but it is possible to obtain a very satts- 
factory idea of supply and demand from the data avail- 
able, although the American producers do not seem to 
be so willing to publish their returns as they used to be :— 

Copper Propvuctiox, Detivertes, and Stocks. 


Great 
US. U.S. U.S. Refined Britain. 
Production. Deliveries. Stocks. All Stocks. 

Tons. Tons. Lbs. Tons. 
1921 ..ccccscee SO70O0 . 569,000 .. 459,000,000 .. 16,655 
1922 .........- 675,000 .. 820,000 .. 216,000,000 .. 26,780 
SEE: ovceiawiwrs 965,000 .. a oe eenees - ae 

half-year) 578, os. OMT, ia ,000, a 

pe ere (June 30) (June 3) 


From the above it is possible to gain a very good insight 
into the general position, and also to gauge to a certain 
extent the future course of prices. The U.S. production 
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based on the half-year’s returns is at the rate of 1,157,000 
tons per annum, which is 192,000 tons in excess of last 
year’s full outturn, and the deliveries are at the rate of 
1,235,500 tons a year, Or more than 200,000 tons over 
the full figures for 1923. The deliveries for the first six 
months were 39,250 tons over the production, and the 
stocks, at 220 million pounds at the end of June last, must 
be regarded as extremely moderate. The falling off ia 
the U.S. domestic consumptive demand has turned out to 
be only temporary, and this is a point that must be kept 
in mind now that the export inquiry shows signs of 
expanding. 

The chief factor in the export market over the next 
five months should be German buying. The success that so 
far has attended the London Conference and the prospect 
that the £40 million loan to Germany may be floated in 
another month or two, point to a brisk autumn demand 
for the commodity, and this is bound to influ- 
ence prices, as they are at present too low. Previous 
to the war Germany was the largest foreign buyer of 
American copper, and in 1913 two-thirds of the copper 
exported from the United States went to German desti- 
nations. For all 1923 Germany took 20 per cent. of the 
U.S. exports of the metal, against 22 per cent. for this 
country and 21 per cent. for France, but during the first 
half of the present year Germany has been unable to buy 
copper in the States in any quantity, and the actual sup- 
plies in Germany are cut down to next to nothing. The 
reduction in the U.S. stocks (assuming, of course, that 
the returns are correct) to 220 million pounds by the close 
of the half-year, in the face of the slowing-down of the 
home demand and the absence of German business, is 
certainly very striking, and it is perfectly obvious that 
if there is a general improvement in European industrial 
and economic conditions over the remainder of the year 
following a settlement of the Reparations question, a con- 
siderable expansion in the demand for copper is bound 
to arise, and this should have a very favourable effect 
upon the present lew values. 

The producers have about a full montn’s requrrements 
on hand, and that is all. The production looks heavy, 
but if European developments are favourable to the copper 
producers, they should have no dithculty abour nolding 
their own. It has been reported that there are stocks in 
Europe running into 100 million pounds held at the ex- 
pense of the U.S. producers, and this, if correct, would 
do much to hold back the rise; but, of course, a lot 
depends on the weight of the Continental demand after 
the Dawes scheme has been adopted. Presumably the 
German users would wish to restock at once while the 
price is comparatively low; thus electrolytic should be 
able to move over the 14-cent level, and possibly get near 
to the 1913 average before the end of the vear. 

Towards the close of last month and early this month 
increased attention was given to the standard copper 
market here, and sales very often went over 2,000 tons 
per day. The rise in values was not very important. 
Cash copper, which on June 3oth last stood at £61 16s 3d, 
rose on July 31st te £62 18s gd, and at the beginning 
of August went over £63. The American price for elec- 
trolytic just before the holidays was put up to 13} cents, 
and some large sales were made to France round about 
this level. The tendency since then has been a little 
harder, but there is no desire to force matters. The U.K. 
stocks at the end of July were 753 tons above the total 
for June 30th at 37,298 tons, but this is mostly rough 
copper, and the Havre stocks are under 10,000 tons. 
The technical position of the market, taking it all round, 
is sound enough, and the upward movement so far has 
been very gradual, which is as it should be, as there is 
nothing to be gained by trying to push prices up before 
the real demand sets in. Should the Reparations settle- 
ment go through, it will not be difficult to hold the gains 
made since the half-year ended, and from that point 
copper should share in any general buying movement of 
metals, raw materials, and commodities which may be 
expected under improved financial conditions in Europe. 
Prices, once the second-hand metal is absorbed, should 
move more in favour of the producers. Sentiment in 
regard to the metal is much more optimistic than it was, 
but it would be 2 mistake to try to carry the rise too far 
under the present movement, as it will take the German 
and other Continental users a long time to settle down. 
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BRANCH SHOP COMPANIES. 
In our issue of April 26th last we reviewed the 
a number of companies engaged in retail trade ip London 
We now propose to supplement this with a brief survey ae 
the reports of a number of retail companies whose busines« 
is run on somewhat different lines, namely, that of bran, h 
distributing centres with centralised managen Our 
list comprises fifteen branch shop companies, includins 
four grocery concerns, three drapers, four men’s outfitte : 
and two chemists. 


6 Counts of 


lent. 


Ts 
In most cases the latest reports ade 
to the year 1923, but in one or two instances come dowy 
to a later date. On the whole the results disclosed by the 
accounts are better than in the previous vear, although 
set-backs here and there are recorded. Four companies, 
however, have raised their rate of dividend, while one has 
reduced it, as may be seen from the record below :— 








| ! 
asuijisi2 1913 1914 1918 1916 


Lou? ';ga0!19aihsee! 
| 1917 1918 1919 1920,1921 1922 1993 
% | % 
| ey 
| 
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% | % |) %)%\%1% 1% 
Bobby and Co .......... Py 6} 6} 8 8310 10 10) 124) 124 124 
Baker (Charles) and Co. 5 7 6% 3) 7 8 | 8 124 25 10 | Sin 
Boote Pure Drug ...... cd es ewe eet oe Loe Eh 63 1s a Rod 

Home and Colonial (A).. | 20 | 20| 20 25| 30/30 30 3 3 i5/ 25/ am x 
Hope Brothers.......... 6; 6] 6 5] 4; 6; 8/10 15, 10) 6)10 10 
Home Brothers ........ ee cede Vine ee tae hi eh wn: Van A we Ree 
International Tea Stores 8, 8/ 9 10 7/10/22 (12}12 12) 16/18 19 
WOOD Sete cas dss ba Ako Get on ike d 08. bike Ved 1s’ doe 1 cot ee 
ME oe ccesetadaiwees | 6! 6] 6 mil] mil! 74! 124 124 123 123 124) 1a) 10 
Maynards .............. 10 | 10 | 10 | 10 | 10 | 20 | 40 | 50 | 50; 20, 20| 201 4 
Maypole Dairy (Def.).... 200 '2124/1684100 [100 | 25 125 100 100 | 574) 123, 1% 

SEGMENT SPORES. cesccienc | so Vits 144 | vo | te fies | ve ee] -. | |. al 
Parke’s Chemists ...... jnil| nil] 4) 6") 4) 7) 3 10*; 10*, 10*| 74) % % 
DOOD esses icsescec. i9iv7ivi? 9 | 10.) 12 | 12 | 12 12) 5| 5) 5 
Plummer, Roddis ...... ' 5) 6) 8i 51 51 7TH 8110) 15 10! 10/10/14 

* Free of income-tax. 
A year ago the only company to make a reduction was the 


Home and Colonial, but it should be mentioned that this 
concern two years ago raised its capital from £100,000 
to £400,000. This year the old dividend rate is paid on 
the increased capital. The deferred capital oi the Maypole 
Dairy was also increased three years ago from 41,233,300 


to £2,158,300. On the whole the dividend list is a fairly 


good one from the shareholders’ point of view, consider- 
ing general conditions during the past few years. 

Net profits also make quite a favourable showing, as 
may be seen from the summary below :— 


| 


| 1913. | 1917. | 1918, | 1919. | 1920, | 1921. | 1922 19% 




















—_ ws Ea }. A 
| £ £ "i SE ee £ é 
Bobby and Co..| 19,456 ab nas 32,24¢] 51,136) 44,400| 52,900, 75,704 70285 
Baker (C.)& Co.) 17,634, 14,990, 21,207} 97,314, 16,954 3,047, 10,651 Dr 1. 
Boots PureDrug| .. im Re .. |__| 580,579, 595,811) 628,620 
Home&Colonial, 179,486! 226,156) 235,650} 249,290| 267,023, 309,875, 341,969 am 
Hope Brothers.., 41,553| 58,171) 64,353) 116,043, 67,552 SO 
Horne Bros. ..|_.. oi ree iD kes Saal 1 aM 
Internatn!. Tea| 132,733} 206,741| 156,831] 240,974) 251,581, 305,020, 36,71 =e 
Lipton ........ 140,286} 354,044| 380,270 378,229) 162,155) 205,710, 281,057 
Maynards ....| 10,716) 43,332) 80,468) 148,427 508) 54,250, 41,046 37 
May le Deiry 432,555) 736,364) 703,169/1,069,577| 962,969) a een 388 
eadow ry os op a <a RES | 
Parke’sChem'ts| 4,326] 6675) 12,24] 15,979, 7,383, 6613, 1/3) SM 
Pim Bros. ....| 29,472) 23,445] 34,725, | 27,449|Dr 6,327| yan “0 
Plammer,Radis| 20,787) 20,361 22,111) 36,887 16,852, 21,876 2668) OS 
Walton (L)....) .. |... “ oe of) es | 


Five companies show a decrease. The chairman ot 
Liptons, in explaining the set-back, stated that the _ 
cause in bringing about the set-back in the profits was t ; 
continued fall in market values of most of the principé 
commodities the company supplied to the public. a 
item alone represented a loss of profit greater ~— 
total decrease in net profit shown in the accounts. 2 
had made, during the year under review, an exceeding! 
large number of reductions in prices affecting the ee i 
of the lines they handled, as the directors believe i 
to be good policy to pass on to the consumer any poser 
obtained from lower market prices at the earliest go ou 
moment. These reductions in prices had almost ee : 
been caused by falling market values of the wees ‘ 
modities concerned. A striking illustration o! the e se 
these falling market values could be found in a mr at 
of the average prices of some of the company © es ; 
lines during last year compared with those of the - Ges 
year. For instance, several of the most Le elie 
sold by the company, including bacon, cheese, ant ty 
showed decreases in value ranging as high as 30 e tocks 
They were, of course, obliged to keep considerab "saad 
of these lines in their branches, warehouses, and oa a 
and it was impossible to avoid altogether the losses 
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sy the fall in market values, but such losses were kept 
wn to the absolute minimum.’ 

The Maypole Company ascribes its decrease ‘* mainly to 

the continued and severe competition, and consequent re- 

duced margin of profit.” We are now officially informed 

chat the Home and Colonial Stores have acquired a sub- 

stantial interest in the Maypole Company. 


Ordinary shares to 7} millions, The International Tea 
Stores still retain the goodwill account at £626,675, a 
rather startling item in assets totalling £:2,816,514. There 
IS a reserve account of £384,906. 

We conclude with a table of share prices and yields :— 
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: cline § eSclede es:\en of.:\82< = 

The amount of money provided by the recent Home and Description. s Eno gee oR 8 ese ree $3 

olonial issue of its ordinary shares was rather more than | “fa [nw |e fe palta. ee 
£690,000. It has been pointed out that this would re- | é Cae 4 Sea 
“resent the value of just about 3,000,000 Mavpole deferred eae ieee ee cate plede bed ela | 5} |610 9 
shares. Bobby and Co. continue to expand, but the fire Memeo @ Cel. 6% cum. pret...) 5 off 4 | sh ls"6 9 

¢ ° . e 4 i i ' 

at its factory resulted in a considerable disturbance of Pee Reena... 1 | ol if : | 3) 3 ($09 
trade during the year. epee teteeeees ; S 1 | 2) Imi eis 0 0 
The following table shows the principal assets and Horne Bros. 7% cum. pret] 10. | 5. | | #} Si Biss s 
stat aes : ‘ . 5 ternat. Tea, 6% cum. pref..., 5 4 4] 3 
abilities of 15 companies over three years :— Do 7% eum. “A” ak.) i ot 3 | Tha if 3% 9 
eit tte | LAR, BO 53. raat | it | Wb! la | Tas o 
ta aad ; aypole Dairy, def.......... ae ae a | \ 
2 Principal Liabilities. Bie: Principal Assets. Meadow Dairy, 74% cam. pet.| ‘ ard | . Pi gy) i é : : 
P |Deben- | Proper- Cash Te a heeded ead | oo | 5 | i x }814 0 
Name. wor acl tome | Oredi: | Re- — eo Debtors| . *24 Plammer, Roddis....... essed 2 | BB 2g | # lf | re, pi? 5 6 

\Capital.; | tors, | serves. lant | . r Se he ‘ % F 
api | ccm} &e. ae We confess that it Is a varied list, and one from which 
a —arepereneresiagn Petter teers investors will find considerable difficulty to make a selee- 

Boo os } . « - e . # - 

el, 10,1922 596129) 317,817 115,759| 45,000] 682,794 84,729 82,962] tion. Efficiency of management is one of the greatest 


















Feb. 10, 1923, 750,000 287,072) 115,809, £0,000} 806,751 288.350 OE SND eine fant nite 4 ; scieadliae is 
ae i924, 750,000 358.312 125476 GOS | SATAN4) Sze) 97,124 GB485 assets in connection with these undertakings. The public 


chas, Baker — | | -~ J | are very quick to appreciate a well-run retail branch shop, 
eis 215,500, 142,830 68,452 75,770] 161,599 a 119% 22501 | and the housewife is not without considerable acumen in 
Jan. 138s aes a is bans asi ae oi ei deciding which store shall reap the benefit of her 
aoe fae custom. Thus to a great extent the personnel plays a 

great part in the concern. Incidentally we assume that 
in many cases customers are shareholders, although not 
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Drug— | | 
Mar 31,1923 1,500,000 .. 474,568 337,226 | 1,500,894 974,812 273,446 1.005,712 
Mar mee 2,400,000 .. | 484,839) 787,446 | 1,535,600 868,962) 569,164 1,009,112 
Home ani id -_—_— 
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a | possessing large holdings. Dealings in small quantities 

Bnd 19211,800,000, .. -» | 532,689} 602,495/1,116,668| 93,145 660,004 shz . tte let ' . 

Fed 19221800000 .. | 7. | 666885 | 1,002°4661 "902095 yoRS8 esl col of shares of these undertakings may make for a free 
sid 292511800000, .. | «+ | 634,535 | 1,029,545) 955,438} 66,797 725,681 | market, but on the other hand it is possible that this type 
eb.28,1922 648,696. | 149,542 135,204) 2581111 411,120/ 8209 49,779 | Of investor is rather inclined to be swayed by rumour and 
Feb, 28,1923, 649,236 .. | 119,672) 136,630 § 280,383) 387,018, 7,790 61,718 | market vagaries. 
Feb.28,1994 700,000... | 90,309, 146,653] 238,640 388,150 6,597 99,759 : 
Horne Bros — ———_——|_____ |\———-—__] —___—— | PEATE 
Feb. 29, 1924 1,000,000). 36,782, 10,221 | 609,965) 234,817} 3,571, 85,153 
Internat. Tea |i | el ee Cea hiderte asidaadables 

Co.'sStores 


THE VINDICATION OF FREE TRADE. 


It was highly appropriate that, for its meeting at Toronto, 
the British Association for the Advancement of Science 
should have chosen to preside over its Economic section 
one of the few English economists who are also Protec- 
tionists. It might, perhaps, have been still more in accord- 
ance with the fitness of things if a Canadian could have 
filled the economic chair on this oceasion, and have told 
us something of the sweet savour of the slices that are 


} i 
845,514) 706,724, 250,018 150,951 
979,015; 677,718) 271,181 154,100 
1,055,786) 704,760) 265,500 163,793 


256,160 66,477, 8,756 27,930 
269,608) 58,812) 9846 14,207 


ipton— tome sentee sinning eaiiiniespicls 
Mar, 31, 1922 2,850,000/1,100,000, 790,681; 500,000 | 2,72%,008/1,501,067/ 752,568 544,433 
Mar.'31, ¥923 2,850,000)1,100.000, 624,610, 426,108 | 3,026,883!1,266,867) 561,787 493,738 
Mar. 31, 1924 2,850,000}1,100,000 509,673} 400,000 | 3,117,002)1,161,016) 495,773, 391,465 


Maynards— cease ammaseneneens tenner 
June 30,1921 153,900, .. | 51,8291 75,000} 174,629] 94,3711 16,624 202,726 
June 30,1922 153,900) .. | 100, 200.607} 74,819; 19,506) 245,719 
yume 1823 153,900} .. | 41 254,120 77,948 25,864) 155,652 
Maypole | | 


{ | 
An ts 182211, 00,000) 103,025, 407,455 184,906 
Apl. 21, 1923 1,700,000) 116,427) 390,774) 284,906 
Apl. 26,1924 1,700,000} 83,545, 406,317; 384,906 
Issac Walton ————__ / 
&Co— | | 
Jam, 31,1923 240,000} 46,450 30,940; 55,000 
Jan. 31, 1924 240,000) 46,450) 25,653! 55,000 
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ao 1921 2,958,335, ++ 632,717} 800,535 | 2,761,167| 603,248, 43,478) a35,613 | Cut, in countries blessed with a scientific fiscal system, 

nh 958,333, .. 664,914) 813,824 } 2,769,075 672,026) 36,871/1,233,957 | ¢ he proverbial “ tariff pie.”’ But since this me 

End 1923 2' pes y 7 | [rom the proverbial ~ tari pie. ut since this treat was 
ucthee 968,333, 436,030) 572,049 | 1,978,431 aes 28,539) 920,347 




















impossible, no better exponent of the blessings of Pro- 
tection could have been found than Sir William Ashley, 
who read, on Thursday last, a_ presidential address, 
marked by all the erudition, clearness and urbanity that 
are so familiar to students of his works. 

He asked his audience to consider a “ well-rounded body 
of economic ideas during a well-marked period,’’ namely, 
the general English doctrine of international Free Trade, 
in “the century approximately which followed the publi- 
cation of the ‘ Wealth of Nations.’’’ He went on to set 


218,912 226,383 22,676, 638, 


Dairy 
Jan. 7, 1922 654,737) .. | 928 
251,383 283,226 22,757, 774,334 


| 348,704 
Jan. 6, 1923 679,737, 29,863 326,032] 204,844 











63,299) 4, 6,744 
39,186} 58,049) 3,114) 16,222 
41,299 58,465) 3.310) 15,725 


160,000] 119,500} 156,637} 4,257 
160,000} 109,760, 178,692 2,941 
116,030) 148,554) 7,200 





























Feb, 7, 1922 275,000] 49,178! 81,61 120,031! cone 3,193 
993, 73, 


Feb. 7. 1923 275'900) | {ener 3183 | forth this doctrine in a number of brief propositions which 
Feb, 7, 1924 275,000, 7,742, 73,288} 83,131 118.940 ‘ar 29642} must here be still more briefly summarised :—{1) That 
nish tet | | 





Nature is beneficent, Nature meaning the operation of the 
unpremeditated instincts of men; and that any restriction 
of this operation by an authority outside the individual 
is “ artificial,’ and therefore bad ; (2) that individual liberty 
is in itself a good thing, though it must respect the liberty 
of others ; (3) that society is nothing more than an aggre- 
gate collection of individuals; (4) that “every individual 
left to himself pursues his own interest his own way, and 
knows it better than anybody else’’; (5) that every 
country has certain natural advantages : left to themselves, 
individuals will develop these advantages ; (6) that in each 
country there is at any moment a given supply of capital 
and labour which the State cannot increase : left to them- 
selves they flow into the most advantageous employ- 
ments: direction by Government consequently involves 
loss; (7) that by exchange of commodities between 
nations, each country obtains what it wants most cheaply 
and benefits by international division of labour, owing to 
the natural advantages possessed by different countries ; 
(8) that national capital and labour can be transferred from 
one occupation to another: if an industry is killed by 


We have included Boots Drug Stores in our list this 
‘tar. It may be recalled that last year a dividend of 360 
per cent. was paid on the £100,000 ordinary shares in the 
‘ompany, while the issued capital bearing fixed interest 
lame to £1,400,000, and receives a little less than one 
not cm thousand pounds. This remarkable dividend did 
baie oe all the good fortune of the ordinary share- 
stan Certain reserves, both in this and subsidiary 
wie ake 0 which were built up against a fall in prices, 
ilk an | required. Altogether there was a surplus ac- 
to L} “mounting with the balance from the previous year 
the teat yl de As a sequel, the issued share capital of 
Inder ot has been increased to a total of £2,400,000. 
state ution of the company, 900,000 unissued 
c y shares were paid up in full by the appropriation 
smatrat ihe from the surplus account, and distributed 
Der cent ic holders of ordinary shares. Thus the 360 

The Me Pring is maintained. 
504, Meadow Dairy has increased its share capital from 

737 £1 preference shares to 600,000, and 34 million 15 
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foreign competition, its capital and labour can be trans- 
ferred, and must be, in order to provide goods to pay for 
the imports; and (9) that left to themselves, people will 
buy what they want at the cheapest price; “ this, there- 
fore, must be their interest. And since the State is a col- 
lection of consumers, and individual interest is social in- 
terest, the ultimate criterion of the interest of the State 
is the interest of consumers.’’ 


In these propositions and their corollaries, Sir William 
contends, “ consists the whole of the generally accepted 
economic doctrine of the century which followed upon the 
great work of Smith.’’ With one very important excep- 
tion, this contention may be granted; and surely most 
people who read them with a mind clear of fiscal prejudice 
must agree that they are, in the main, and with the quali- 
fications which their exponents would certainly have ad- 
mitted, as true to-day as when they were first written, 
and that the present economic conditions under which the 
world is groaning can only be cured by the recognition 
of their truth and the practical application of them to the 
guidance of the policy of the nations. 


One of the most difficult to swallow is the first, because 
Sir William has very cunningly confused it with the irrele- 
vant doctrine of the benefivence of Nature. But when we 
translate this first proposition into plain business language 
it becomes a very simple truism. For it merely means that 
every normal man, in his economic activities, naturally 
tries to secure his own advantage, and consequently works 
to produce some commodity or service that is wanted by 
his fellows, so that by selling it to them he can get as 
many as possible of the goods and services that they pro- 
duce. In an economic society, each man can only prosper 
by serving the rest, or some of them; and to leave each 
man free to carry out that service according to his lights 
is a policy which may not necessarily be perfect—for Sir 
William rightly reminds us,of the necessity for Factory 
Acts and sanitation laws—but certainly has a great deal 
to be said for it when compared with its only possible 
alternative—-public regulation. And it is this alternative 
of public regulation that, by its blunderings and futilities, 
inspired the old economists with their passionate devotion 
—doubtless carried to the point of prejudice, but justified 
a thousandfold in the main--for ‘‘ the simple system of 
Natural Liberty.’’ In the fourth proposition every indi- 
vidual is said to know his own interest “ better than any- 
body else.’’ Sir William gives McCulloch’s authority for 
this view, but the well-known passage in the “ Wealth 
of Nations’’ puts the matter in a different and much 
more convincing light :—‘‘ What is the species of domestic 
industry,’’ it says, “ which his capital can employ, and of 
which the produce is likely to be of the greatest value, every 
individual, it is evident, can, in his local situation, judge 
much better than any statesman or lawgiver can do for 
him.’’ It may be that some day we shall breed a race of 
statesmen and lawgivers able to teach every citizen the 
best way to earn his living, and so, as Adam Smith says, 
necessarily to ‘‘ labour to render the annual revenue of the 
society as great as he can.’’ But at present, in the midst 
of the wreckage caused by the failure of statesmen to 
carry out their chief business, of preserving and pro- 
moting the peace of the world, few of us will feel inclined 
to entrust to them the highly complicated task that would 
seem to be involved, if we are to follow Sir William 
Ashley in thinking that the doctrines on which Free Trade 
is founded are false. Their falsity, however, he implies 
rather than argues. He carps, nibbling at the fringe of 
the subject, but he never tells us that this or that proposi- 
tion is wrong, still less does he attempt to provide an 
alternative. He quotes Bastiat’s description of the State 
as the *‘ great fiction by means of which everyone tries 
to live at the expense of everyone’’; and Professor 
Sumner, of Yale, who wrote that ‘‘ the State in practice 
is a litle group of men chosen in a very haphazard way 
by the majority of us,’’ and added that it, “instead of 
offering resources of wisdom, right, reason, and pure 
moral sense beyond what the average of us _ possess, 
generally offers much less of all these things.’’ These 
views concerning the State are likely to be largely agreed 
with, at least by a considerable number of those engaged 
in business; and Sir William’s candour compels him to 
admit that State action is now somewhat discredited; he 
says that ‘‘in the last half-century we have seen a high 


doctrine of the State entering into England 
lesser measure into America, as part of the j 
the Hegelian philosophy and of a renewed appreciati 

: Clation 
of the Greek view of the State. We have seen the High 
State doctrine confirmed by the visible efficacy of pi h 
positive State action. We have seen it, more receath 
somewhat discredited......... and although the State in «! 
countries undertook during the Great War, with om 
unexpected success, novel functions, its activity has fos 
the time, undoubtedly left behind a certain soreness in 
some of the business interests affected. Moreover... 
there are schools of political thought who are so indignant 
with the use which Governments calling themselves ‘ the 
State’ have made of their powers that they propose to 
abolish the State altogether......... For these reasons,” he 
continues, ‘‘ I naturally do not intend to set forth an, 
view of my own either as to Society or the State. | am 
content to have reminded you of the view entertained ty 
the economists of the century we are considering. | qj 
not suppose it would satisfy any serious thinker now. 
He might think Free Trade expedient; but he would not 
base it upon so one-sided and unhistorical a conception of 
the social union.’’ In other words, Sir William, instead 
of lighting an economic beacon to illuminate the darkness 
of a distressed world, gives us a cloud of learned verbiage 
which leads to no conclusion for or against Free Trade. 
He cites Professor Taussig as a witness to the success of 
Protection in the case of the American iron industry, but 
surely all Free Traders admit that it is possible to benefit 
a particular industry by Protection at the expense of the 
rest of the community ; and he is easily able to show that 
the diversion of capital and labour from one industry to 
another, owing to foreign competition, causes loss and 
friction, and that Governments can, by a Protective policy, 
encourage an influx of foreign capital into given industries; 
but he does not thereby prove that the balance of advan- 
tage, to the community as a whole, is against foreign 
competition in the one case, and in favour of Protection 
in the other. In fact, we have good reason to thank Sir 
William very heartily for his exposition of the foundations 
of international Free Trade. At a time when the barriers 
set up by after-war nationalism, developed to the point o! 
hysteria, are gradually being weakened by commercial 
treaties forced on the new nations by recognition of the 
benefits brought by the exchange of commodities across 
the frontiers, it is most pleasant and timely that this 
distinguished Protectionist should vindicate Free Trade 
by his clear exposition of its doctrine and by the thia 
trickle of his criticism. 


» and in a 
fluence of 


Notes of the Week. 


The Irish Crisis—The fond hope of the mvority 0! 
people in Great Britain that they had done with the Iris: 
question has received a disagreeable shock. When the 
Privy Council decided the other day that the refusal 0 
Ulster to appoint its member of the Boundary Commissic® 
could not be overcome by the British Government appoin 
ing a member on Ulster’s behalf except by special legisla- 
tion amending the Act by which the Free State was estab- 
lished, the Government was immediately faced by ™ 
demand of the Free State that it should take the neces) 
steps to implement the Treaty. Clearly it had no ote 
course than to decide to do so, and after several days 
of acute and critical negotiations a Bill for this purpes’ 
has been given a first reading in Parliament. At the same 
time, the Government has wisely decided not to Ai 
matters, but to give one more opportunity for ste 
by agreement. On the other hand, it has gone some way 
to meet the difficulties of the Free State Government “4 
undertaking to call Parliament together on a . 
ber 30th, which is a month earlier than had been inten 
for the purpose of carrying the Bill through ne. sees a 
ing stages. Mr MacDonald has indeed already sign€ . 
agreement with Mr Cosgrave, subject, of course, e the 
ratification of Parliament to remedy the defect a 
treaty. His Government is therefore deeply com™ int 
to carry the Bill if it can If Ulster will ere 
its member, in return for some understanding Wr the 
Free State with regard to what kind of modine? well. 
Boundary Commission is to make, all may yt tag t 
But if the Free State adheres to its hope of securing 
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eansfer of the counties of Tyrone and Fermanagh while 
Ulster insists that nothing but the smallest adjustments 
ve to be made, the question may yet precipitate a political 
crisis in this country, and put in peril the whole Treaty 
“der which the status of the Free State is at present 
jetermined. The Free State Government has accepted 
‘ne Government's plan, and public feeling in Southern 
ireland as well as in Ulster is marked by a greater 
straint than might perhaps have been feared. But 
ieland is an explosive country, and it is impossible to 
over-estimate the importance of straining every nerve to 
wach a settlement by consent. Our Dublin correspondent 
writes of the situation in the South that ‘* The Boundary 
ontroversy is the subject of the moment, and is canvassed 
yall its aspects by the Press. The newspaper campaign 
i0 England in favour of the Treaty, followed by the 
aanouncement by Mr Baldwin that the Conservative party 
once more committing its fortunes to the Ulster die- 
hards, is Causing serious reactions upon the public mind. 
fhe pressure of public feeling is making it difficult for 
the Government here; arguing from the precedents of 
i914, Of 1916, of 1918, and of 1920, Nationalists of 
various complexions are beginning to believe that the 
anti-lrish elements in British public life will again be 
victorious even to the point of swaying British State 
policy to an open violation of the Treaty. A good many, 
consequently—some in mere irritated and unreasoning 
precipitation, others from a desire to be in the lead of 
popular feeling--are beginning to demand repudiation of 
the Treaty on this side. The Government, however, may 
ie trusted to realise the extreme unwisdom of any such 
step or of any other course which would give any pretext 
or excuse for the British would-be Treaty breakers. It 
must be realised that the attitude of the British Govern- 
ment is scrupulously correct, though the pending delay 
is very trying, and fraught with many sinister possibili- 
tes. It is suggested here that the Free State should 
withdraw all its uniformed men a few miles behind its 
north-east frontier, as France did in July, 1914, in order 
to avoid all opportunities for frontier incidents which 
might be created or used to precipitate matters.”’ 





| The Russian Treaty.—A correspondent writes :—People 
in the City struggled very manfully with the bewilder- 
ments of the Russian Treaty situation in the concluding 
days of this week, trying to keep calm heads in the 
‘trangest diplomatic whirlpool of modern times. When it 
Was officially announced early on Tuesday that the four 
months of Anglo-Soviet negotiations had broken down on 
‘ somewhat mysterious Article 14, many City prophets 
said they had told us so. Then on Wednesday morning 
came the astonishing news of a resumption of negotiations, 
end on Wednesday evening the announcement in the House 
of Commons of the fact that an understanding had been 
arrived at. The Treaty, or treaties, were not then forth- 
‘oming, although Mr Ponsonby gave a somewhat indefi- 
nite and halting outline of what they contained. The 
‘xtremely hard service he had done, including a final all- 
hight sitting in conference, and the haste of the last hours 
of the negotiations, certainly form a considerable excuse 
°r any shortcomings in his announcement. To say that 
ae which could justly be called City opinion was 
Pong from Thursday’s newspapers would be ridiculous. 

: Cw people hastily ran away with the notion that an 
oa loan to the U.S.S.R. was to be guaranteed by 
Ss a. of course, bristled with indignation 
wide a Sur ae More patient and painstaking people 
ce editors oO the facts which were available, and said that 
te ters ion "’ of at least 50 per cent. of the bondholders 

sili ae nae as to their claims and the payment of 
sitbelia eee to our nationals, including juridical 
visaged companies) for confiscated properties, were en- 
tid te >, Aer preliminaries to the recommenda- 
should wa ae that a loan to the Soviet Government 
credit of A Spade ee _ But, although the fear that the 
partinthe 2 country might have been misused was thus 
on the vital at rest, the actual position remained too vague 
anil cninen points of our investors’ and our industrialist 
Vesterda ‘ercial claims for any just opinion to be formed. 
“y came the publication of the two Treaties—a 
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General Treaty and a Treaty of Commerce and Naviga- 
tion. Since these documents run to nearly seven columns 
of newspaper space, it is manifestly impossible to digest 
or summarise them in half a day. The above sketch of 
the position as to the loan and the British claims is, how- 
ever, substantially correct. There are limitations as to 
the bondholders whose claims are recognised. They are 
those of loans issued or guaranteed by the former Imperial 
Russian Government or municipalities of towns in the 
territory now included in the Union, payable in foreign 
(non-Russian) currency, and the holdings to be negotiated 
upon must be other than such as were acquired by pur- 
chase since March 16, 1921, being in other than British 
ownership on that date. When the figures of these claims 
have been agreed upon, as well as those for compensa- 
tion for confiscations, a second treaty will be made con- 
taining the sums, and on the signature of that document, 
the guarantee of a Russian loan of undefined amount 
will be recommended to Parliament. It is very important 
to note, however, that the Treaty is so drawn that 
Chapter III. of the Treaty, dealing with claims and loan, 
are stated in Article 13 to ‘‘ constitute a single and in- 
divisible unit.’’ In other words, it would seem, no loan, no 
compensation. In general, it may be said that the feeling is 
that Moscow has made some small advance towards what 
we regard as honest dealing. Since Russia’s insolvent 
condition is recognised in the Treaty itself, and has long 
been recognised in financial circles, it would be ostrich- 
Ike blindly to expect a promise of full satisfaction of all 
claims at the first definite asking. But she will need to 
go a great deal further than this agreement before any 
confidence in her will return to the City. 





The Housing Act of 1924.—On Wednesday evening 
the House of Commons rejected the chief amendments 
which the House of Lords had made in the Housing Bill, 


‘and as the Lords did not insist, the Bill has become law. 


This is the most considerable measure of the session, and 
we should like to think that it will be a great and bene- 
ficent measure for the amelioration of the home conditions 
of a great part of the nation. But an Act which, in our 
view, is based upon unsound finance, fails to tackle 
adequately the causes of the shortage of houses, takes 
no steps to consider in a big way the distribution and 
layout of the 24 million houses which it aims at building, 
and introduces a new and confusing level of rents, is not 
likely to remain long without radical modification. 
Indeed, few of the members who have voted for it expect 
that it will work according to plan. One of the Lords’ 
amendments would have done something to remedy the 
last, at all events, of these anomalies. The Bill contains 
a vague clause, under which the rents to be charged are 
those now paid for pre-war houses in the locality occupied 
by the working classes, which, of course, will vary very 
much from place to place. It was proposed to lay down 
that the comparison should be with pre-war houses of 
similar class and amenity. The Minister of Health 
declared that this would wreck the Bill. It would, of 
course, do nothing of the kind from the point of view 
of getting more houses. It would only modify the type 
of tenant who occupies them. Manchester experience 
shows that 48 per cent. of the houses built under the 
Addison and Chamberlain schemes are occupied by 
artisans and 48 per cent. by clerks, and there is still a 
large unsatisfied demand at current rents. Clearly, then, 
the policy is relieving the housing pressure in the only 
reasonable way in which it can be relieved. But Mr 
Wheatley is determined to get into similar type houses 
a poorer class of tenant, and is therefore insisting on a 
lower basis of rent. In other words, as Mr E. D. Simon 
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clearly pointed out in the debate, there is to be discrimina- 
tion, and the community, including all classes who pay 
rates as well as taxes, is to contribute to the rent of the 
favoured few. Thus an additional confusion is introduced 
in regard to rents, and we have postponed yet again 
the time when the free play of economic forces will be 
allowed to revitalise the building industry. 


The New Crisis in Mexico.—The atrocious murder of 
Mrs Evans has again directed attention to the condition 
of Mexico and the anomalous relations between Great 
Britain and President Obregon’s Government. It may 
be convenient to recapitulate such of the antecedent cir- 
cumstances as are not in dispute. Mrs Evans, an 
American by birth, but a British subject by marriage, had 
inherited from her deceased husband a ranch of 2,300 
acres in the State of Puebla, some 50 or 60 miles from 
the City of Mexico. Part of it had been designated in 
1922 for expropriation and division into small holdings 
under a recent agrarian law. The expectant holders, 
aided by the State authorities, had repeatedly attempted 
to anticipate the transfer and occupy the land by force. 
In 1922 she had sought the aid of President Obregon, and 
had received satisfactory assurances, followed by protec- 
tion, at various times, by Federal troops. But in July 
of last year he had issued a decree of expropriation, and 
since then the State authorities and peasants had 
repeatedly attempted to carry it out. She had appealed to 
the Supreme Court for a stay of execution, and had also, 
very properly, sought the aid of Mr Cummins, the 
diplomatic representative of Great Britain in Mexico. 
But his attitude in this and other matters offended 
President Obregon’s Government, which had already 
demanded his supersession, and last June it made the 
manner of his interference an excuse for expelling him 
from Mexico. Last Saturday, when Mrs Evans was 
returning from Texmelucan, her nearest town, with about 
$1,200 to pay her employees, she was murdered, her 
overseer wounded, and the money carried off. If, as the 
Mexican Government contends, the motive was robbery, 
the crime is one that might have been committed in any 
wild and imperfectly policed region—in Sicily, or Southern 
Italy, or Texas, for instance, thirty or forty years ago. 
But, apart from the probability that it was agrarian, an 
explicit statement has been made to the American Em- 
bassy in Mexico that the murderers were members of the 
Rural Guards, a force nominally under direct Federal 
control. In any case, they were encouraged by the 
previous attitude of President Obregon’s Government. Dr 
Dilion’s article in the Fortnightly Review for August 
{substantially a plea for the recognition of Mexico and 
an attack on Mr Cummins) shows that the Press had 
ridiculed her efiorts at self-defence, and that President 
Obregon’s Government had made light of her danger. 
It has been shocked and startled by her murder, and has 
hastened to promise a thorough investigation and the 
punishment of the criminals. A telegram has even an- 
nounced—-probably prematurely--that the executions have 
begun. But the crime suggests that the Government does 
not, or cannot, adequately control either the State authori- 
ties or its own police. Until it has fully made such 
reparation as is possible, the visit of Sir Thomas Hohler 
must be postponed, and with it the questions of a settle- 
ment of the outstanding difficulties and the recognition 
of the Mexican Government. Meanwhile, the defence of 
the ranch has been undertaken by Mrs Pettus, sister of 
Mrs Evans and an American subject, backed by her 
Government, which President Obregon is_ especially 
anxious to placate. It remains to be seen whether the 
Nationalists and Agrarians will be too strong for him, 
and whether he will be able to achieve the settlement with 
the American oil companies, of which ther: have beer 
hopeful predictions in tne New York Press. 


The Financial Crisis in Austria.—The President of the 
Union of Vienna Banks, who is at present in London, has 
been in communication with us in regard to an article 


THE ECONOMIST. 


[August 9, 1yy4 


which appeared in the Economist a fortnicht 4, 
‘ : ; Su Al0 On t 
subject. He considers—and his opinion js supported | 
the authority of the chairman of the Austrien isis 
Bank—that this article gave too unfavourable 
the effect of the crisis upon the big Vienna banks, and 
particular that it conveyed a false impression to Sar thes 
the majority of these banks had suffered from eddie as 
plete loss or tying up of their assets. Clear} Our | 
spondent did not intend to convey that al! the assets oj 
these important institutions were either lost or tied ce ts ? 
this had been the case they would have been compa. 
close their doors. If the impression of our article y he 
these institutions are on the brink of bankruptey, 
hasten to disclaim any such suggestion, and nothing te 
farther from our thoughts than to increase the embarr 
ments of an already difficult enough situation. Exceptioy 
was also taken to the statement that newcomers who ha) 
got a footing in the older institutions had speculated boy’, 
for their own and for their banks’ account on the Sto k 
Exchange and foreign exchange markets to an unprece- 
dented extent, and the director of one of these lary 
banks, who believes his experience to be representative 
has given his personal assurance that none of the bank’, 
funds were used for franc speculation, though natural) 
it is impossible for any banker to be absolutely sure tha: 
none of the advances made by his bank were used by 
individuals for such purposes. Indeed, generally, jt i, 
objected that the account of the Banks of Vienna was too 
highly coloured, and that to speak of the withdrawal o! 
deposits from the big banks as amounting to a “ run” js 
unjustified. Readers of our article will appreciate that 
our correspondent was careful to say nothing that could 
undermine the position of particular institutions, and we 
are delighted to receive and_= give publicity to 
assurances of the essential soundness of impor 
tant  institutidns of Vienna. This journal has 
strongly supported and done all it can to encourage 
measures for the economic restoration of Austria. Our 
article was not published without consideration, but 
because, in our opinion, banking conditions in Vienn: 
have suffered from the undoubted fact that the elemet 
of speculation has been much too closely associated with 
the banking community in that city than is desirable, at 
ali events according to British standards. An unsound 
financial situation in the capital is one of several ways 
through which the whole campaign for Austrian economi 
rehabilitation might be jeopardised. We suggested n 
the article in question some ways in which Viennes 
financiers might restore their credit, not the least im 
portant of these being the monthly publication of bank 
balance sheets on a systematic and uniform basis. 
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World Crop Estimates.—A correspondent writes :—The 
most important producing regions for wheat and oats lie 
in the zones or belts which see those crops ripen in the 
months of June, July, and August, and the “ intensive 
period ’’ during which two-thirds of the harvesting has 
to be accomplished is from June 15th to August 15th. 


With respect to barley and rye, these are still more oe 
products of this same belt, for rye is completely neglected 
in the Southern Hemisphere and barley is a much +o 
important crop than wheat or maize, oats, OF linseed 1" 
South America. Wheat, of the regular cereals—for a 
belongs to another botanical group, more fattening, the 
less digestible—still holds the leading position par. BF 
20 countries of the north temperate and north en 
cal regions. In Great Britain oats are the chief rip 
and still more so is this the case in Germany, Poland, rea 
Scandinavia. India, however, with an een 
under wheat, does not grow oats at all; Oye 
Spain, and Hungary all go to swell the wheat te a oa4 
rank emphatically as wheat countries. The om four 
are, of course, not yet at all fully ascertained) a 
main features may be regarded as already : oe 
Wheat wil! be quite 10 per cent. less as 4 ve cad 
in 1923. In Great Britain, India, the United sa 
Germany the decline is less than this, but } 


France, Italy, i 


and Roumania it Is more. 
decidedly deficient in Canada, the United States, 
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sania, but it is not much below an average in Great 
nritain, France, Spain, or Germany, and it is a good crop 
» India and North Africa. Oats are the crop over which 
_inion this season has been slowest to crvstallise, but 
vi» weneral lateness of growth, combined with the wet- 
est of July all over Western Europe, induces the latest 
.timators to state their belief in a full average crop of 
sjerior quality. The estimates of oats, however, must be 
ken as the least assured of the four white crops. Rye 
extremely important to Germany, Poland, and Czecho- 
Sovakia, and if these three great consumers of “ dark 
bread” do not get enough of it they eat white bread; 
byt much against their will, for they are all thrifty people. 
The cost of transport, however, makes their wheat cheaper 
than imported rye would usually be. The rye vields 
;is vear are probably a full average. 
Unit: One million ewt. wees Barley. 1: Rye. 


Great Britain ........+. a Mee ce ] 
France ....se00. puevedee! EMG es Bow SO 20 
Spain ....++- porns pets Aes: Oras 9 16 
aly. ..cccccescovcres -- 100 .. 4 10 3 
Gimeatny ons ceanechons..: Ot cee, Ot on. le 125 
Crechoslovakia......eee2 20 .. 20 25 25 
Jugoslavia ........ ivctew OO Se ee rks 3 
Roumania..... Baraca wg a eae ek Bs 4 
Bulgaria...... o0n0eeeass....n..an De 3 10 
MEE 5 ¢ ccseadaeadas Ke . a. C6 8 
HGOQAty..-scocccevweste! GB és 9 .. 6 .. 15 
Poland ....... atsee Weiase Qe. 65 .. 120 
Belgium ...... Kanbeben ke es Ses: és 3 
Holland ..... Stakentne - ee a ree ei, 7 
Scandinavia ........00. oot iS eA a EL 
North Africa ........ So ig RE wd OBE TRS . Se 1 
BAAN .accswae sesesceess 200 .. 65 .. none .. none 
MR heneendvesnene - 12 .. 3 .. 2 .. none 
Canada ...... gees aus Sap te OE ae, 200 10 
UMAe A dee Siesnsdvess Qt cc FE we ae 30 


Twenty countries : Total.. 1,513 .. 491 ..1,050 .. 419 
lhe above estimates are not carried nearer’ than 
a milion cwt, and are conservative in the sense 
of not accepting current tumours at a very high 
level They, are, moreover, based on the new 
areas, and where, as in the case of Canada, the United 
States, and France, these show a marked diminution, a 
corresponding decline in production is inevitably shown as 
aresult. The decline in white crop area is chiefly in wheat. 
In the above listing of 20 countries, Scandinavia includes 
Denmark, Norway, Sweden, and Finland; North Africa 
includes Egypt, Tunis, Algeria, and French Morocco, but 
not the Sudan or the quite appreciable areas of native 
Morocco, now cultivated under French auspices. The 
japanese estimates include all the islands, Formosa, &c., 
but not the mainland possessions and _ protectorates. 
Russia it is impossible to estimate, neither is any very 
important surplus to be expected even of rye, the one 
(op which is usually above the home wants even under 
the rule of the Seviets. It is a North Russian crop, and 
that is the portion of the whilom Russian Empire which 
has had the most unfavourable weather from May to 
the end of August. The export of barley from French pos- 


sessions in North Africa was prohibited by decree on 


\ugust 6th. but it is not vet known if this veto is intended 
to be permanent. 





American Cotton Crop.—Our Manchester correspondent 
‘rites :—The 1923-24 cotton season ended on July 31st, 
ind Mr H. G. Hester, the Secretary of the New Orleans 
Votton Exchange, has lost no time in publishing his 
‘latistics for the twelve months. The actual growth is 
i aS 10,988,0co bales, against 10,300,000 bales in 
“Ne previous vear. The commercial crop is stated to be 
‘1,290,000 bales, as compared with 11,283,000 bales in 
“ Previous season. The world consumption ef 


\merican cotton is given as 11,242,000 bales, against 


12,63 anit : 
* 3,000 bales in the previous year. The carry-over on 
Juiv 2 


vith at is estimated at 2,319,000 bales, as compared 
on. q'd/ 31000 bales at the same date in 1923. The 
mri has for the new season is now passing through a very 
nical period. At the end of this week the Department 

emmerce at Washington will publish an important 


Condition rena. ; ‘ 
~" report, and the figures will probably give some 


NMdication of the vi on : 
vere, Ot the yield. On Thursday this week reports 
= r Ngo a . e . . = 
<< oe from America of rains in Texas. 
~OC Wer 4}, ; . . 
‘"e badly wanted, and prices weakened. There 


“MS to be 


Riven faves. likelihood of an output of 13,000,000 bales, 
Sven fayour 


able climatic conditions henceforward. 


Shipping Freight Index.—As measured by our index of 
“tramp "’ chartering, shipping freights in July were 4.5 
per cent. lower than in the previous month, the July 
index figure, 120.70, being almost identical with that 
recorded in July, 1923. The movements of the component 
groups of the index are given below :— 
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(Average, 1898-1913)..100 100 100 100 100 100 (100 

Average, 1913......, 110-03 113-09 123-37 106-29 117-38 127-89 116-34 
February, 1920......| 814-31, 529:89 757-52 744-81 587-02 712-16 690-95 
December _,, ...... 268°90 277:17 244-10 256-79 286-72 347°18 280-14 
December, 1921...... 160-06 164-07 163-72| 144-43 141-25 166-47 156-67 
December,1922...... 137-09) 135-15 129-19, 122-61! 136-08 159-34 136-57 
December,1923..... ‘| 134-03, 152:72, 120-09) 124-35 125-07, 144-21 130-08 
January, 1924......, 130-69 137-49 128-33 124-88, 139-45 156-68 136-25 
February ,, «see. -/ 138-11, 146-26, 145-36) 129-28, 142-17, 162-91, 144-01 
March 1) eeeee+| 143-72) 147-62) 145-92 132-08) 135-20 147-77 142-05 


April eee es) 141-67 146-28 142-35) 127-36) 128-79 131:75 136-37 
May ry sees) 134-96; 148-71) 139-02) 127-67 124-45, 122-85, 13294 
June sy se eee) 128-56 133-80) 129-22, 129-47, 118-33, 118-84 126:37 
July else | 123-66! 121-87) 121-91) 120-13, 114-69 121-96 120-70 





The month’s changes in the index of each group and sub- 
group are shown in the following table, the figure 100 
representing in each case the average rate during the basic 
period 1898-1913 :— 

















| \ { 
Index 7 Index ae oF 
® |Points. | No. 'Points. 
Home trade.............. 11290 |— 0°49! S. America—outwards . | 9633/— 3¥ 
Bay—outwards .......... | 13231 ais 9 homewards. .| 147-:9|~ 11°27 
» homewards........ 135°48 |— 12: 10| India—outwards ........ 12210 |— 843 
Mediterranean--outwards| 14°34'—1262; ,,  homewards ...... 11816 \— 10°24 
i homewards! 114-27 - 368} Far East, &c............. 114¢69|\— 364 
North America .......... 12187 |— 11°93! Australis ................ 121-96/+ 312 


Tonnage was taken up by the Plate fairly steadily through- 
out the month, and rates from this market were latterly 
firm on the somewhat lower level established. Elsewhere 
demand for “ tramp’’ vessels was very quiet, and rates 
tended to weaken all round. Coal exporters found tonnage 
ample for their requirements ; unfixed tonnage discharging 
in the Mediterranean proved to be in excess of ore 
shippers’ demands; unexpectedly little chartering was 
done on North American account ; and the East was satis- 
fied almost completely by “liner ’’ space available. Ex- 
ceptionally, chartering at improved rates for winter load- 
ing was effected towards the end of the month on Aus- 
tralian account. The relation of the index to the average 
for 1913 may be seen from the following table :— 

(1913 = 100.) 
Month. 1921. 1922. 1923. 1924. 
January ......eceeeess 19459 .. 13160 .. 11405 .. UT 
February .......---+. 16454 .. 13576 .. 11273 .. 125-78 
March °......+eseeeee 16217 .. 13553 .. 11523 .. 12209 
April ....cccsceeeeees 14748 .. 12946 .. 11545 .. 117:22 
May.....seecceceeeees 15842 .. 12512 .. 11455 ., 114-27 
June sececceeceeeeese 16573 .. 11745 .. 10682 .. 108-62 
July seccccccccseeeee 16987 .. 11452 ., 10339 .. 103-75 
August ......sessee-- 17060 .. M1316 .. 10016 .. .. 
September ..........-. 15447 .. M037 .. 10304 .. .. 
October .....seeeeeeee 14185 .. 11442 .. 10786 .. . 
November ........---- 13647 .. 11943 .. l2l.. . 
December ......-e---- 13466 .. 11739 .. 11181 

Mean for year ....+-++ 15840 .. 12202 .. 10969 .. . 
While there are no positive signs as yet of a seasonal 
revival in freights for whole cargoes, there are indications 
that the recent downward movement is approaching, if 
it has not already reached, a turning point. 





South Wales Coal Audit.—Our Cardiff correspondent 
writes '—It is doubtful whether the South Wales coal- 
field has been worked in any month in its history, exclud- 
ing the period of State control, at so heavy a loss as tt 
was last Tune. The official audit for that month shows 
a deficit of £241,108, without making any allowance for 
capital and other necessary charges that are excluded 
by the terms of the national agreement from the audit, 
and on the reduced output for the month that was equiva- 
lent to a loss of 1/4.9 per ton at the pit-head. This 1s 
the first month since December, 1922, when the South 
Wales coalfield has not been worked at a profit. There 
were four months in 1922 when the costs per ton exceeded 
the pit-head proceeds per ton, but the loss in June_was 
more than twice the heaviest loss incurred in any single 
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month that year. The two chief factors responsible for 
the deficit were an increase in the cost of production and 
a decrease in the volume of trade. The fall in the average 
selling price was very slight. The pit-head value realised 
was 19/2.67, compared with 19/3.64 in May, and the 
practically stationary character of this pit-head price is 
in a measure due to the operation of the scheme originally 
introduced in 1922, under which the colliery salesmen, re- 
presenting different groups of collieries, meet weekly with 
a view, as far as possible, of avoiding unnecessary under- 
selling and of stabilising prices. A fairly stable price, 
however, has failed to meet the increased costs arising 
partly from the national wages agreement and partly from 
the reduced production. Under the national agreement the 
South Wales miners now receive a minimum wage of 
42.22 per cent. on the 1915 standard rates compared with 
a minimum of 28 per cent. under the 1921 agreement. 
The new agreement also secures for the lower paid work- 
men larger subsistence allowances than they received under 
the old agreement, and, as the result of these two con- 
cessions, the wages cost per ton in June was 13/10.81 per 
ton, compared with 11/10.75 in April. There was an in- 
crease also of between 4d and 5d per ton in other costs. 
The production of coal in June was the smallest, with one 
exception, in any month since 1921, while the quantity 
of coal exported from the South Wales ports was the 
lowest since July, 1922. The wage certified for August 
under the June audit is only 24.05 per cent. on the 1915 
standard rates. That is 18.17 less than the general wage 
rate which the coalowners must pay under the national 
agreement, and to fulfil their obligations under that agree- 
ment the coal owners have not only had to forgo the 
whole of their standard profits of 15 per cent. of standard 
wages, but also to find an additional sum of over £240,000 
to pay the new minimum wage. The deficiency carried 
forward now amounts to over £ 1,000,000. 


Norway: Trade and Pinance.—Like other countries, 
Norway has lately experienced currency depreciation, 
exceptional foreign competition, monetary stringency, 
and deficiency in public revenue; and the report (to March 
1924) of the Commercial Secretary to the British Lega- 
tion at Christiania, recently issued by the Overseas Trade 
Department, shows how these difficulties have been in- 
tensified by special factors at home. The banking crisis 
in the spring of 1923, due to deflation, was perhaps made 
worse by the earlier of the remedial measures. There 
were prolcnged labour conflicts (ended last May); a poor 
harvest; a lessened catch of fish, with consequent diffh- 
culties in the fishery districts ; the yield of the direct taxes 
fell far short of the estimate, that of indirect taxation was 
kept down by the continuance of restrictions on the liquor 
traffic—which the legislature a fortnight ago declined to 
remove. The National Debt in 1914 was 363 million 
kroner, in 1923 1,503 million; the municipal debts in the 
same period rose from 223 millions to 1,391 millions; the 
floating debt, consequent on accumulated Budget deficits, 
has been met by new loans. But the currency deprecia- 
tion assisted exports and favoured home _ industries, 
already aided by increased protective duties, and latterly 
by the rise of prices in competing countries, notably in 
Germany; bankruptcies were fewer and unemployment 
less; the prices of agricultural produce and the value of 
the fish exported were higher, and the markets for Nor- 
wegian fish have been reopened by the commercial 
treaties with Portugal and Spain. The whaling industry, 
extending row to South Georgia and West Africa, and 
shortly to Kamschatka, has been profitable ; new Govern- 
ment and municipal electric power schemes are projected, 
and improved organisation is contemplated under Govern- 
ment control. Power is to be exported to Denmark when- 
ever the Danish demand becomes adequate. The old 
stocks of imported goods have been cleared off, with 
some exceptions, chiefly in certain textiles, and the rise 
of prices on the Centinent may give British exporters 
their oppertunity ; but the shipping communications from 
British ports are insufficient, and the demand so far is 
moderate. Commercial treaties have been concluded with 
Portugal, Czecho-Slovakia, and Lithuania; that with 
Spain is to be revised; others are pending with various 
Baltic and Succession States, Roumania, and (as regards 
shipping) Finland. Details are given of the increase of 
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Customs cuties, temporarily and for reve 
majority of the Tariff Commission appointed in jo, - 

reported in favour of Protection. Industries =o 
whole, improved, especially pulp and paper,’ = 
granite (of which Great Britain takes by far the tare 
share), aluminium, and matches. British exporters Pod 
study the particulars given of the manufactures for ‘te 
consumption, and may note that the Public Works ~ 
partment prefers home-made goods. Railway exten cs 
and electrification goes on; but some of the smaller “ae 
planned may be abandoned in favour of public motor - 
vices, which are multiplying. Apparently there Cs 
opening for a certain type of car. The mercantile marine 
seems to have gained in efficiency, in spite of decreased 
tonnage and scanty profits: very little tonnage was [aj 
up, and 25 per cent. now consists of liners regularh 
trading with or between foreign ports. State grants are 
a feature of the economic policy, especially in aid of home 
colonisation, unemployment, road maintenance, and moto; 
traffic, and the import of grain and flour is still a Govern. 
ment monopoly. Very full particulars are given of the 
recent labour troubles and of legislation affecting labou; 
and the liquor trade. The general impression left by the 
report is decidedly hopeful. 


nue, but the 


Politics and Finance in Ecuador.—While it was hoped 
that the considerable vote, a majority of more thay 
30,000, in favour of the new President, Dr Gonzalo s. 
Cérdoba, would have led to the establishment of mor 
peaceful conditions in Ecuador, late reports from that 
South American Republic prove that a revolutionary move. 
ment is still in progress. The new Executive takes 
office this month, is not regarded as a particularly strong 
man, and it seems doubtful whether he will be permitte: 
to complete his full period of four years of office without 
some further disturbances among the partisans of the 
Conservative, Dr Lasso, one of the three candidates for 
the Chief Magistracy. While Sefor J. Fredérico 
Intriago, the rival Liberal candidate, withdrew his 
candidature, it is not expected that he will long remain 
quiescent under the injunction imposed by Dr Cordoba; 
the pretensions of General Plaza, who has also announced 
his intention of moving when Congress meets on the 
1oth inst., at Quito, cannot either be disregarded. The 
law passed by the Legislature in February, guaranteeing 
freedom of suffrage, making Government intervention 
impossible, and punishing corruption, bribery, and fraud, 
has proved, as it was feared, a dead letter. Up till now 
no improvement in the financial situation has been 
recorded, while the main source of revenue derived from 
agricultural products, such as cacdo, rubber, &., 
promises a less favourable yield than that of last year. 
To divert the attention of the labouring classes from the 
pursuit of mineral production to a wider and mor 
scientific cultivation of the soil has been the object 0 
successive administrations. Were this aim to be achieved, 
even in part, a steady flow of foreign capital to assist " 
the agricultural development of thé country might he 
depended upon. Funds for this purpose have already 
been promised from several different directions. Swiss 
United States, and Italian syndicates have promised © 
interest themselves in the horticultural, agricultural, ” 
cattle-breeding capabilities of the country, the new Presi 
dent having also promised Government co-operati® 
This will necessarily depend upon the Administratios 
being left undisturbed in the pursuit of their offices. Ur 
fortunately, the troubles of Ecuador do not end we 
The national Treasury is practically empty, while reven” 
is pledged almost up to the limit. Liens have bees 

“ . axes. and othe 
granted upon Customs receipts, special taxes, @ rs 
sources of income. The Republic has six foreign, sos 
outstanding, and is in default with interest and sin - 
fund payments upon all except the Prior Lien 6 per oud 
Bonds of the Guayaquil and Quito Railway. The bout 
foreign debt at the end of last year amounted to 4 
$21,000,000 (£ 4,200,000). 


The Oil Depression.—Over-production in the se 
oilfields is not yet checked, but the usual pre rv 


* . . ° : 1 n 
measures—organised limitation of pipe-line a : ctice. 
posting of lower prices—are now being put 4 ° highes 
The daily average crude oil production reached ! 
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evel this year in the week ending July 12th with 
1,992,850 barrels, but began to drop off in the following 
week with a decline of 15,350 barrels a day. The fall in 
oil prices this year has not, however, been severe, as will 
ye appreciated from the following index numbers, pub- 
sshed by a well-informed firm of stockbrokers in their 
monthly oil report :— 


Ispex Numpers of AMERICAN Ort Prices (1913 = 100). 
Crude Gaso- Kero- Fuel Lubricat- 


1924. Oil. line, sene. Oil. ing Oils. 
January +++++. ie pee | ee ee F 
February .--+- . ao. See en A es. Ee ce 208 
March .ccoceee 189 we 215 .. TL .. 137 .. 158 
April ....++++ oe Ce ee Ea ee TE. 
Slee... cacoccee SOM (ne Gee oe ORR ow WE... 197? 
BE iccnes eo eS a ee ee 


During July the fall in crude oil prices was much more 
oronounced. A mild war was also waged in gasoline 
crices. The one chance that the American oil industry 
bas of higher prices next year lies in the continued fall in 
the production of California. During the first half of this 
vear Californian shipments to the Atlantic seaboard 
eraged rather less than 100,000 barrels a day, as com- 
sored with 200,0c0 barrels in the period of its peak pro- 
duction. As the consumption of oil on the Pacific coast 
approaches a balance with the production of oil in Cali- 
ornia, there will be less crude oil available for the Atlantic 
oast, and if, at the same time, the production in the Mid- 
continent fields declines as a result of the restricted opera- 
tions, the oil position in the whole of the United States 
ii begin to improve. But it will take time. 





Canadian National Railway Finance.—The report of the 
Canadian national railways for 1923 is a much more hope- 
‘ul document than its predecessor, but much scope clearly 
exists for further improvement. Revenue amounted to 
*254,900,000, an increase of $20,900,000 on 1922, while 
expenses, at $234,700,000, were but $3,500,000 more 
than those of the preceding year. Net earnings were 
‘us returned at $20,200,000, as compared with 
‘2,900,000 in 1922. This represents a considerable 
schievement, credited in the report to better crop condi- 
tions, but also, one may imagine, not altogether uncon- 
rected with the general ‘‘ tightening-up’’ of the ad- 
ministration under the presidency of Sir Henry Thornton. 
“or the first six months of 1924 gross earnings amounted 
' S$114,862,558, and operating expenses to $112,233,128, 
‘et earnings thus amounting to $2,629,429. But 
‘hese surpluses exist only on paper. The accounts 
‘or 1923, the last completed year, show that 
hen various charges are deducted —_ (including 
*»§,000,000 for interest on funded debt, and on Dominion 
bovernment advances), a ‘‘net income deficit’? of 
$51,700,000 is revealec. The debit balance to profit and 
35,000,000 brought forward from 1922 is in- 
‘eased to $289,700,000. Apparently the Canadian 
Government and the Canadian investor have shared the 
mane of financing the national system. Of the 
oe voted by the Dominion Parliament for the 
cal a: ee March 31, 1924, there was advanced in 
ae so an ernment to the railways $24,550,000, the 
cv. gta hans ah Pela, Sole A 
t Aneust a eed bonds issued in February, 1924. As 
a 923; 7. issue was made of $22,500,000 of 
Seti, = a0 onds guaranteed by the Dominion 
qetiien of ca - report makes it clear that aes 
ment in the + - ing down the Government’s invest- 
A solution i< ~ at receiving serious attention. 
interests of Pri ba would give due weight to the 
Sovernment ore ~~ ian people, whose trustees the 
the national ae an bg not, at the same time, burden 
earning capacity “"” ith a load beyond their conceivable 
standing com abe e = nature of the securities out- 
shown by ae a es an already difficult position, as 1s 

) owing enumeration :— 


SSS 
HARRISONS & CROSFIELD, LTD. 
1-4, GREAT TOWER STREET, LONDON, E.C.5, 

AND BRANCHES THROUGHOUT THE EAST. 

ESTATE MANAGEMENT. 


ESTATE SUPPLIES. 
ENGINEERING. 








SALES OF PRODUCE. 
BANKING AND INSURANCE. 


Securities held by public ..............ccccceeecces 623,099,056.10 

ee és Dominion Government........ 
Receiver's certificates re Grand Trunk Pacific 
Loans from Dominion Government, including interest 580,314,081.34 
Appropriations account, Canadian Government railways 447,643,526.03 
Governmental grants in aid of construction...... «++.  16,804,520.40 


e+ ee eens 


WOR cncsaceccccscccccecustcce +++ 1,953,486,852.05 


The question of freight charges is also intimately con- 
nected with present difficulties. Railway rates in Canada 
are, and have been for many years, the lowest in the 
world. At the end of 1920 they stood at an average of 
75 per cent. above the pre-war level. A series of reduc- 
tions, beginning in January, 1921, has forcecé down the 
general level to 32 per cent. above 1914, while the cost of 
iabour, materials, and supplies averaged last year go per 
cent. over the pre-war year. As the report puts 
it: ‘‘The Canadian national railway system is the pro- 
perty of the people of Canada, and it is for the people, 
through their duly elected parliamentary representatives 
and the Board of Railway Commissioners, to determine 
what the freight and passenger rate policy of the Dominion 
in its relation to the Canadian national railway system 
shall be; but there is no way by which freight and pas- 
senger rates can be continually reduced, and net earnings 
at the same time increased; anc, moreover, restricted net 
earnings must inevitably mean additional taxes to provide 
for annual deficits.’’ 





The Marconi Report.—The directors of Marconi’s Wire 
less Telegraph Company, Limited, in issuing their 
accounts for the year ended December 31, 1923, state that 
profits have been adversely affected, from three causes. 
These are given as (1) losses through currency deprecia- 
tion, (2) losses on account of broadcasting licences being 
held up, and (3) loss of revenue in consequence of the 
destruction of Clifden station. Although our figures do 
not reveal it, the report states that the volume of business 
showed an improvement over the preceding year. In the 
following summary we show the progress of the company 
over a number of years :— 
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1913. | 1918. | 1919. 1920. 1921. 1 1923. 
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682) cole 563 664,515 

Gross profits ..| 246,682) 766,263, 
Bapemees vese{ 124,359} 168,325 317,300, 267, 279,154 
275,361 

3, 






















Net profit ....| 122,323 597,038 1,220,740 297,682 one 2} 
Prefrdividend.| 425001 55,000 ‘117,500 aa 17500 
Ord. dividend..| 150/000, 305,912, 617,824} 391,567, 397, 412.501} 295,007 
To reserve .... ot 150,000) oa ee des xp 

1,177 Dv 139559| Dr 119964 


E 


Balance ......|Dr 70,177} 87,026 491,416\Dr 123,885 Dr 151,737 
Brought forwd,| 146,726, 376,760 463786) | 944 
——_ | ———_—_|—__ — 


Carried forwd.| 76549 463,786 955,802! =“ 403,308 
Thus the preference shares obtain their minimum divi- 
dend of 7 per cent. and the ordinary shares 10 per cent., 
as against 12 and 15 respectively a year ago. The 
balance-sheet has been made clearer since our comments 
or. the accounts previously issued. Patents and patent 
rights are shown separately at £352,942, and ** shares 
and debentures’* as £2,346,575- These, the directors 
state, now figure in the accounts at the price at which 
they were quoted on June 3oth last. “ Where there is no 
market quotation for shares they have been taken into the 
accounts upon what your directors consider a conserva~ 
tive basis.’’ The most important changes in the balance- 
sheet are the drastic writing down of various assets and 
the substantial amount taken from reserve for this pur- 
pose. In the last balance-sheet the general reserve was 
£3,986,355. From this has been taken £:2,335,609, leav- 
ing £ 1,650,746. In the report it 1s not clearly stated 
how much of this may be regarded as a total loss and how 
much is in the nature of special reserve. It is stated 
that the claim against the General Post Office in respect 
of war service “is expected to be disposed of within a 
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tract to run from January rst this year to June x. yo, 

r eS : . Ys 49390 nh 
terms favourable to the V. O. C., Limited. and th . Ae 
have consented to waive the perpetual royal, need . 
them by the V. O C., Limited, as from Disciinhan . 
1924. The Royal Dutch-Shell group, on the lace aa 
have acted handsomely. What we suspect to he oa 
is that they have in the meantime purchased in the ee 
market sufficient shares of the V. O. C. Holding Cain it 
to give themselves control, so that they could afte wd AM : 
handsomely without hurting the shareholders of the Rona 
Dutch and Shell Transport and Trading companies. fy, 
feelings of the ordinary shareholders of the V. 0. C, Ho) 
ing Company have been somewhat mixed by the announes. 
ment that followed that the company was to make a ne 
issue of 600,000 shares at 45s. If the V. O. C., Limited, ; 
to maintain its important position in the Venezuelan field. 
it will have to incur heavy expenditure on drilling anq 
tank-steamship construction. Already the Lago Corpora. 
tion, in which the British Mexican-Agwi group js jp. 
terested, is offsetting the V. O. C. wells at La Rosa, ans 
has a large drilling programme on hand, while the Britis’ 
Mexican-Agwi group is building six “ lake’’ tankers » 
Messrs Harland and Wolff's Belfast yards to carry the! 
production away. The V. O. C. will perforce have to gs 
forward now at a greater pace. 


few days.”’ The report also announces the signing of the 
agreement between the Government and company for the 
provision of stations between this country and distant 
parts of the Empire. 
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Dunlop Rubber Scheme Revision.—The directors of the 
Dunlop Rubber Company announce that after conference 
with the represeatatives of the ‘‘ A,’’ ‘‘ B,”’ and ‘'C”’ 
preference and ordinary shareholders an agreement has 
been arrived at for the reorganisation of the capital of 
the company, and the scheme will be submitted in detail 
to the shareholders in general meeting in September. 
Briefly, the terms of agreement are as follows :—1. The 
payment in cash of practically the same dividends as under 
the original scheme were to be satisfied by the issue of 
ordinary shares. 2. The ‘‘C’’ preference shares to be 
reduced to 16s each, and rank for 20s on a winding-up, 
while the dividend is to remain, as originally proposed, at 
10 per cent. (equal to 8 per cent. on £1). 3. The ordin- 
ary shares to be reduced to 6s 8d each, but preserving to 
the ordinary shareholders the entire equity. 


d- 


Guinness’s Progress.—In the accounts now issued for the 
financial year ended June 3oth last, the directors of Arthur 
Guinness, Son, and Co., Limited, announce a_ final 
dividend of 8 per cent., making, with the interim dividend 
paid in March last, a total of 14 per cent., and, 
in addition, they recommend a bonus of 12 per cent., both 
dividends and bonus being free of income-tax. This 
makes a total distribution of 26 per cent. It will be 
recalled that a bonus distribution took place in May, 1923. 
The paid-up ordinary stock was then increased from 
£,5,000,000 to £7,500,000. To calculate dividends upon 
the basis of the stock as it stood prior to this bonus 





Bass, Ratcliff, and Gretton.—The accounts of Bass, 
Ratcliff, and Gretton, Limited, for the year ended June 30, 
1924, show a considerable improvement as against th 
slight setback experienced in 1923. The following table 
gives results for a number of years past :— 
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Year ended June 30. | 1914. 1919. 1920. 1921. , 1922. | 1923. | 19%, 






























me a ie £ £ 
, Gross trading profit....) 749,607, 890,294/1,113,12] 1,158,172 1,205,795 1,167.1 55 1,222,864 
distribution, the rate for the year just closed is equivalent EXpenses ........+0+0+- 455,611) 568,151 eS S00,7l) SENG Sisly Ge 
to 39 per cent., as against 36 per cent. for 1922-3. The | 293,996 322,143) 295,575 277,401 279,849 309,518 STi! 
- ~ = . 7 - . secceses| et ’ 204 
net profit, as may be seen from the following comparative ee ond ease "A583 61,5 ao “L970 “73085 CNS it 
record, is the lowest since 1918-19, though it is still more “So1.742, 616, 638,600) 576,265 558,960 580/60 6713S 
than double that of the last pre-war year :— Deb. interest .......... | 80/800) 80,800) 80,800; 80,800, 80,800, 80,800, Bia 
ee iat Re os tien os Bad debts and invest. 
; eens ee depreciation ........ 3,266 43,450, 29,980 13,514) 43,889 64,501 
| Reserve | — svcccees! Baye as estan tan = = 
} ’ Ordin'rv Td. GIVIGENA ..sseee- } ’ i ’ i 7 ” | . : 
G Ex- Net | Depre- - 2 °| Rate | Rate ..........cc.e0e-- | 15% | 16 11% | 11%) 1%) US 138 
Profit, see. Profit. | — Divi. || —" eee | 50,000 165,280] 160,080) 100,000, 100,000 100.00, 100 
acid | Ce Carr‘ed forward ....| 64,676 GL Tioes| ee) esa! 
1908-9 2afaaea a 1,121,638 aR ee a The actual dividend this year is 11 per cent., — a 
eecece ’ ’ ? ’ | ’ ; wi 7 . for the receding 12 months. IS, 
1909-10 ...... 2,465,713 1 | | | pares with 6 por.cent. Sor: the. p 
1910-11 .... 216291180 1301511 rsereeo 532000 825,000 . together with a bonus distribution of 2 per cent., makes 1} 
i esses 2,541,030; 1,328,24111,212,789! 255.0001 825,000' 16 per cent. in all, as against a total of 11 per cent. : 
° seeee 2,527,237) 1,443,11 1288 28 185,000| 825,000) 164 | vear ago, and is payable free of tax. Turning to the 
i914 15 cae oe 4181655 2721206 1 460,449 ee eae a balance-sheet, we find that, including the £100,000 allo- 
1915-16 ...... 5.472.922| 3.962. 1'510'800! 531,000; 800000 1g | cated this year, the reserve fund amounts to 4,950,000. 
1916-17 ot 4,920 7 5,014,157'1,906,129 235,000! 800,000 16 | Total assets are £8,762,053, in which goodwill = 
MED \nseeee : 2,083,307|2,022,086| 235,000; 800,000 16 | trade-marks represent £800,000 ; investments, 
1918-19 ....... ; Ee : a ws oa i invest: 
1919-20 .... 1291 91677513 $268'907| 735,000 |1,000.0001 20 | £1908)562, and stocks, £1,419,957. A year ago aes 
1920-21: 11. 18,187/514|14,558 32413,629,190| 519,407 |1.250,000| 25 | ments amounted to £1,781,469, and stocks, £1,090 
1921-22 °.. 1. 14'570,320|11,691,96712.878,353| 235,000 |1,450,000| 29 | total assets were £8,802,153. Cash in hand, 
1922-23 ...... 13,759,584|11,084,264/2.675,320) 235,000 |1,800,000) 24 ,665,879, shows little change. 
1923-24 ....../12,528.137'10,017.50412,510 633 200,000 /1'950,000' 26 eee ee er 





Expenses consist mainly of Excise and licence duties, 
which, in the latest accounts, took £9,130,202, as 
against £10,854,679 for 1922-23. The reserve fund is 
credited with £200,000, bringing this item to £1,100,000. 
In addition to this there remains, after providing for the 
dividend and reserve, £715,822 at credit of profit and loss 
account. Total assets are £17,707,130, as against 
417,431,781 a year ago. The balance-sheet will be 
found fully analysed in another column. 


Jagersfontein Diamond. — Our mining correspondest 
writes :—At first blush it seems a little anomalous that 
with a substantially increased output last years ” 
dend total should fall somewhat below that of me 
The position, however, is this :—The actual sales for t , 
12 months ended March 31, 1924—£496,000—only sti 
ceeded those of the preceding period by some Sie ; 
the sales for 1922-23 mainly coming out of stock. - o 
the payment of an interim dividend of 3s per share, ae 
a final of 2s 6d—as against 6s in all for 1gtey 
reduced balance of £86,500 goes forward. ao 
£19,000 is represented by diamonds unsold. The 2 as 
surplus of cash assets over liabilities amounts to Ail 
—a sum substantial, but by no means excessive cbt 
of the fact that the company is faced with an — addi 
of about £100,000 upon a new power plant an fing 
tional treatment machinery. At the annual ssiaders 
which was held in Kimberley on July 4th, the sharelb' 
were promised a dividend in September and Sat fia 
March next, the company having sold its output rse of 
monds for the second half of 1924-25-, In es “iil Sir 
his speech at the said meeting, the chairman, Colon 








Venezuelan Oil Concessions, Limited.—The “affair” 
staged between the Royal Dutch-Shell group and the inde- 
pendent directors and shareholders of the V. O. C. Holding 
Company with regard to the position of the subsidiary, 
Venezuelan Oil Concessions, Limited, has been suitably 
composed. The committee which negotiated with the Royal 
Dutch-Shell managers of the V. O. C., Limited, claims a 
decided victory. In a circular issued to the shareholders 
it declares that the Royal Dutch-Shell group have given 
way all along the line—that is, they have agreed to waive 
their right to appoint a majority on the boards of the two 
companies, that they have agreed to a new sale-of-oil con- 
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David Harris, dealt at some length with the change which 
.< taken place in the position of the Cape diamond 
eroducers. Prior to 1902 the De Beers and Jagersfontein 
aioe excluding the alluvial diggings) furnished approxi- 
mately 85 per cent. of the world’s output ; to-day their 
rroportion does not exceed 35 per cent. This is the result 
f the new discoveries in British Guiana and Angola, 
vith the developments in South-West Africa and the Bel- 
«jan Conge. Increase in the supply of stones would exert 
cn adverse effect upon the price. As a ‘matter of fact, 
the Jagersfe ntein company last year received 5 per cent. 
less per carat than in 1922-23. 
















West Springs.— Much interest has attached to the initial 
return of this, the latest entrant to the ranks of Wit- 
yatersrand gold producers. In anticipation of such 
event, the shares were earlier in the year up to nearly 
‘os. ‘Then came rumours that the first output was likely 
to bea poor one, and that further substantial expenditure 
upon the treatment plant would be found necessary. On 
the strength of these statements a considerable amount of 
“bear ’’ selling was indulged in. As officially intimated 
would be the case, the actual figures relative to the pre- 
liminary runs during May and June have not been pub- 
lished. The return for July is 37,700 tons, giving the 
satisfactory profit of £28,400, equivalent to rather over 
13s per ton. With reference to the rumours anent the 
plant, there would appear to have been a certain amount 
of fire behind the smoke. It is explained that as the new 
type of tube mill liner has not come up to expectations, 
orders have been placed for two additional tube mills, with 
accessory plant. These appliances’ will, however, 
increase the capacity of the reduction works by 25 per cent. 
As we pointed out when commenting upon the annual 
report, the date of the commencement of dividends will 
depend largely upon the policy followed in connection 
with the loan which has been found necessary in addition 
to the debenture issue of £7350,000. 


Conditions in Japan.—Cable advices from Tokyo state 
that, although short money has risen to the basis of about 
8 per cent. per annum, the general tendency of the 
market for longer date loans is still weak in anticipation 
of easier conditions in future. Issues of various deben- 
tures have increased, and although the yield on these 
issues is somewhat lower compared with those of last 
spring, the results have been good. Stock exchange 
business and commodity markets remain dull. There 
have been rather big transactions in raw silk since the 
middle of July, and the price has risen about two hundred 
yen above the low price of last June, being quoted at 
1,750 yen. The export of cotton yarn is not brisk, but 
the tendency is expected to improve. During the last 
ten days of July the exports of the eight principal ports 
of pren emeneee the imports, although the excess was 
Only slight, 





Industrial Welfare.—The value of the work done by a 
host of agencies for smoothing the relations between em- 
ployers and employed is usually underestimated by the 
general public, who are more impressed by one strike or 
lock-out than by 99 disputes amicably settled without, in 
many cases, the outside world’s having been cognisant of 
their occurrence. For the sake of a right perspective it 
Is as well at times that such bodies as the Industrial Wel- 
fare Society should bring their achievements into the lime- 
light. The society has for the last six years been respon- 
sible for bringing to the notice of employers the value of 
welfare work as an instrument for creating better relations 
with their workers, and as an aid to practical management. 
The fruits of its endeavours are seen in the existence of 
*rganised schemes for ensuring the safety, health, and 
comfort of the worker in more than a thousand industrial 
foncerns, covering all the branches of manufac- 
‘uring, as well as the distributing and retail trades. 
The evidence of those responsible for the manage- 
nent of representative concerns such as the British Thom- 
Ary touston Company, General Electric Company, 
“eVitie and Price, Josiah Wedgwood and Sons, the Salt 
aan and Stewarts and Lloyds, is a testimony to the 

Cusness with which the work is taken by those in the 


best position to judge of its merits. Industrial welfare 
schemes entail a certain amount of expenditure, but pro- 
vided they are wisely administered so as to arouse no 
doubts as to their bona-fide intention in the mind of a 
possibly hostile worker, the evidence given in the society's 
latest publication* seems fairly conclusive that the gain in 
reduced absenteeism, less frequent staff changes, fewer 
accidents, &c., leaves in the long run a significant balance 
on the right side. ; 








Obersea Correspondence. 


UNITED STATES.— RISE IN SECURITIES—MONEY 
SITUATION AND OUTLOOK—-BANKING PROB- 
LEMS—SIGNS OF BUSINESS REVIVAL. 


(FROM OUR CORRESPONDENT.) 





New YORK, July 25. 

INCREASFD activity and buoyancy are the feature of 
markets for securities, particularly stocks. Daily transac- 
tions in the latter have been exceptionally heavy this week, 
approximating 1,300,000 shares in some sessions, with 
trading on a broader scale than in many months. While 
buying has been largely for the account of speculative 
operations for the rise, there has also been an extensive 
investment demand, as well as some purchasing by the 
outside public. All groups of stocks, including rails, in- 
dustrials, public utilities and specialities have participated 
in the vigcrous upturn, although lately the tremendous 
activity in railroad shares has overshadowed dealings in 
other groups. Numerous stocks have reached new high 
levels, not only for this year, but in many instances the 
highest in a number of years. The average price of 20 
representative rails establishes a new high record for 1924 
at $90.10, while the average for an equal number of in- 
dustrials rose to $99.40, or less than $2 under the best 
previous level for this year. The continued easiness of 
money rates and the enormous supply of funds seeking 
employment are still largely responsible for the heavy 
buying at rising prices. But other factors have contri- 
buted. Perhaps the most important are the signs of im- 
proving business in some hasic industries, notably steel 
and textiles, and expectations of a general revival of 
trade as the result of the increased purchasing power of 
agricultural communities, due in turn to the higher prices 
now prevailing for grain, cotton, and farm products 
generally. The rise in sterling to a new high point for 
this year, and further advances in commodities, particu- 
larly cotton, have also made a strong impression upon 
stock market sentiment. Interest in railroad shares has 
been stimulated by the increased volume of traffic, as 
disclosed by the latest car-loading figures, and rumours 
of impending consolidations of carriers into new systems. 
Among irdustrials, the advance has been led by steel, 
oil, copper, and motor shares, all of which have been 
heavily bought on indications of, a turn for the better in 
their respective fields. Bonds, though somewhat less active 
than in recent weeks, are still being purchased extensively 
by institutions, corporate interests, and individuals, and 
most issues have enioyed further sharp gains, notably rail- 
road bonds. 

Money rates, as indicated, continue extremely easy. On 
the Stock Exchange the call-loan rate seems to be virtually 
pegged at 2 per cent., for it has remained unchanged at 
that figure for both new loans and renewals since the 
early part of July; although demand for accommodation 
has increased somewhat with the greater activity in the 
stock market, the volume of borrowing is sufficient to 
absorb only a smal! part of the daily offerings. Time 
money is in abundant supply at 24 to 35 per cent., de- 
pending upon maturities. The fact that loans against 
Stock Exchange collateral are readily obtainable at 34 per 
cent. for periods up to six and eight months is taken to 
indicate that bankers expect present interest rates will 
prevail for some time. Whether or not such expectations 
will be realised will depend largely upon commercial and 
crop-moving requirements. Should such demands reach 


‘ . ” 
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extensive proportions in the next month or two, it is con- 
seivable that the money market would show a firmer tone, 
with possibly some stiffening of rates. At present there 
seems little likelihood of any material advance in rates for 
a number of weeks at least, especially since there has been, 
apparently, a steady increase lately in surplus funds here 
and at other centres, despite the heavy buying of securi- 
ties. There is, in fact, such an enormous accumulation 
of idle funds, that bankers are eagerly awaiting the de- 
velopment of an increased demand for business purposes. 
The commercial paper market is only moderately active 
at present, with demand from bankers exceeding offerings. 
Choice names are being discounted at 3} per cent., prime 
at 34, and others at 3? per cent. The bulk of business 
paper is moving at 34 per cent., that rate being on a 
parity with the New York Federal Reserve Bank’s re- 
discount rate. 

In some quarters another reduction in the New York 
bank rate was looked for this week, but such action was 
not generally expected. Recent reductions in the rate 
have not resulted in a broader use of Federal Reserve re- 
discounting facilities; the volume of such loans, on the 
contrary, has steadily contracted. Possibly one of the 
reasons why the New York bank has not made a further 
cut in its rediscount rate is the fact that credit demands 
for crop-moving will begin to develop next month, and con- 
tinue through the autumn and early winter months. 
Federal Reserve rediscounting operations, therefore, may 
soon become more active. Western banks are expected 
to borrow rather heavily from the East during the crop- 
moving period, and, furthermore, a larger demand for 
credit will naturally result from any materia! increase in 
general trade and industrial activity. There are already 
evidences of increased operations in primary and secondary 
markets and in manufacturing in certain lines. On the 
other hand, it should be borne in mind that the rediscount 
rate of Federal Reserve banks is governed mainly by open 
market money rates, and should these display a sustained 
lower tendency, the New York bank rate would probably 
be reduced again temporarily at least.* 

Conditions in the money market here are such that 
bankers generally are seriously concerned as to how they 
can employ their funds at a reasonable profit if the present 
low interest rates continue for a long period. For some 
time past loans have been made, and paper, certificates, 
and acceptances have been purchased in many instances 
at rates that afford little, if any, profit. The situation 
is all the more serious because of the higher cost of con- 
ducting banking business. This problem, in fact, is now 
causing bankers so much concern that the New York 
Federal Reserve Bank, in response to inquiries, has just 
issued a pamphlet containing a special analysis of operat- 
ing policies and costs of member banks in the New York 
Federal Reserve district. In its introductory remarks, the 
New York bank says :-—‘‘ Economic changes in the 
past few years and more particularly in the past few 
months, have so altered the conditions of bank operation 
as to lead many bankers to a closer analysis of their 
operating policies. During the period of rising commodity 
prices from 1g00 to 1920 the number of banks in the 
United States increased from 10,000 to 30,000. This 
remarkable growth has resulted in increasing competition 
and the offering of additional services. High building 
construction costs and rents, and rising wage levels, have 
also tended to increase bank expenses. The increase of 
time deposits, bearing interest in this district of from 3 
to 44 per cent., has brought to the commercial bank a 
series of new investment and earnings problems.’’ Even 
under these conditions, it is pointed out, banks generally 
have been able to operate in the past few years with a 
reasonable profit on their capital funds, owing to the com- 
paratively high rates of interest earned and the mainten- 
ance of loans ard investments at close to the high war 
levels. In 1922 and 1923, however, the rate of net earn- 
ings on loans and investments was less than at any other 
time in the past 20 vears. In recent months the slacken- 
ing of business activity, and the cumulative effects of gold 
imports, have resulted in a rapid lowering of interest 
rates. “Income from bank loans and investments has 
consequently been reduced, while expenses of operating 
banks, including interest on deposits, have continued 





* Since our correspondent wrote the New York rate has been 
reduced from 34 per cent. to 3 per cent. 
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high, and the problem of earnings has been accentuated."” 

Trade depression, which became quite marked |, 
spring, caused a sharp decline in weekly earnings 
ployment, and average hours of work, atcordias to ~ 
latest figures compiled by the National Industria)’ “8 
ence Board. In May, it is shown, the averave weekly 
earnings of all wage earners in 23 industries heroes 7 
this country reached the lowest level since March — 
The average paid was $26.10, representing a decrease of 
2.1 per cent. from the April level. In nine industries there 
were smal! increases, but in 14 industries weekly ¢ 
declined, notably in the automobile, iron and ‘stee! and 
rubber industries, and in foundries and machine seis 
The average hours of work per wage earner also decrea : - 
to 46.6 hours a week between April and May, an ei 
less than in the previous month, and three hours less than 
in April, 1923. The work week of the average wage 
earner, therefore, reached the lowest point since 1921, 
The industries showing the principal declines were auto. 
mobiles, hosiery and knit goods, iron and steel, leather 
tanning, rubber, and foundry and machine-shop products, 
Employment, it is also shown, suffered the most severe 
reduction in any month since the end of 1920. The index 
number, based on June, 1920, showed a decline from 
82.7 to 78.1 between April and May, all of the 23 indus. 
tries covered sharing in the decline. The average hourly 
earnings for May were the same as in April, 56 cents. 
Owing to the small decline in the cost of living between 
April and May, and the unchanged hourly earnings, the 
“real’’ hourly earnings, or the purchasing value of money 
earnings, remained 42 per cent. higher than in July, 1914. 
The sharp drop in weekly earnings, however, caused a 
decline in ‘‘ real’’ weekly earnings to a point 29 per cent. 
above the July, 1914, level, and the lowest point reached 
since March of 1923. 
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FRANCE.—RUSSIAN OVERTURES—IRON AND STEEL 
OUTPUT — COKE SUPPLIES — EMPLOYMENT — 
FOREIGN TRADE. 

(FROM OUR CORRESPONDENT). 
Paris, August 6. 

Tue Chambers, after receiving M. Herriot’s telegraphed 

message from London, explaining why it was impossible 

for him, owing to the fact that the Interallied Conference 
has not yet ended, to ask them yet to ratify the decisions 
arrived at (which was the object for which senators and 
deputies temporarily returned from their holidays), have 
adjourned sine die, with the proviso that their respective 

Speakers are to convoke them when their approval of the 

London decisions is required. 

Simultaneously with the effort that is being made to 
bring the Dawes report into operation, M. Herriot !s 
apparently steadily persevering towards the fulfilment ¢! 
the promise he made to his Socialist friends before the 
recent elections that he will bring about a resumption cf 
relations between France and Russia. During the past 
week or so there have been several significant happenings 
here that give reason for the belief that recognition of the 
Soviets by this country is now within sight. The Arcos 
offices, which were the headquarters of the Soviet con- 
mercial department in France until January last, have 
been reopened. Two Soviet delegates, named Gorod- 
etzky and Semenoff, who, it is expected, will act for the 
Moscow Government in the pourparlers that are to be 
opened shortly with the French Foreign Office, have 
arrived in Paris, and are reported to have opened up rel - 
tions with the Quai d’Orsay ; while there is good ee 
for believing that M. Herriot has arranged for ge 
Franco-Soviet conversations to begin here towards the 
end of next month. What is also known !s - 
M. Herriot, before leaving for London, called ene . 
meeting of the heads of the great French banks, = = 
ing particularly those which were most prominently P ie 
fied with the pre-war Russian loan issues, with a view : 
interesting them in his proposals for the recognition . 
the Soviet Government. At this gathering ee 
also present representatives of the French coo sage » is 
holders’ organisation, and also of the association W . - 
watching the interests of the Franco-Belgian indus oH 
who have suffered losses through having their i 200 
confiscated in Russia. In reply to M. Herriot oie 
for their opinion, the gathering unanimously dec nant 

* unconditional recognition of the Moscow Gover 
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would be disastrous to all concerned, and unjust to all who 
have claims against Russia. It is asserted that M. Herriot 
has recently made an attempt to induce the United States 
Government to join him in his proposed rapprochement 
with Russia, but that his overtures were received with a 
flat refusal. : 

French iron and steel production both fell off during 
the month of June, the output figures for which have just 
been published, as compared with that for May, which 
was the largest since the Armistice. The output of iron 
during June amounted to 638,873 tons, or a drop of 19,524 
tons as compared with May. The output of steel 
amounted to 554,924 tons, or a decrease of 43,506 tons, 
as against the figure for May. Of this total for iron, the 
plants in the liberated territory of Alsace-Lorraine were 
responsible for 251,436 tons (against 253,755 tons in 
May), while 189,573 tons of the total steel (as against 
199,900 tons in May) came from the same district. This 
slowing down in production is pronounced to be due 
partly to the fact that May consisted of one day longer 
than the month under review, and partly to the hesitation 
which began to be felt by operators in consequence of the 
fluctuations of the exchange. The number of blast fur- 
naces in activity on July 1 was 135, or exactly the same 
number as a month previously. Thirty-seven other units 
were ready to start up, while 48 were either undergoing 
construction or repairs. 

The report for the past year of the Société des Cokes de 
Haute-Fourneaux (generally known as the ‘‘ Scof’’), which 
formerly was responsible for the distribution of metallurgi- 
cal combustibles of foreign origin (until it was replaced 
on March 1st last by the Office de Répartition des Cokes 
Allemands, known as_ the ‘‘Orca,’’ after its 
initials), has just been issued, and shows the difficulties 
which the French metallurgical industry has had to meet 
during the period since the Ruhr was occupied. The 
report shows that when the supply of German coke was 
cut off, owing to the adoption of the passive resistance 
policy, and it was obvious the yield from the French 
mines could not be increased, the Belgian, Dutch, British, 
and American markets had to be fallen back upon. The 
first two were unable to furnish more than a small quan- 
tity, while the British and Americans could only offer 
coke of inferior quality, which, owing to trans-shipment, 
reached the French furnaces very often in a very bad 
state. It was for this reason, the report states, that the 
“Scof’’? was directed to undertake the exploitation of 
the plants in the Ruhr. During the 13 months covered 
by the report, the “ Scof’’ distributed 1,847,500 tons 
of German coke, or much less than sufficient for the 
normal needs of the metallurgical industry; the French 
mines delivered 487,000 tons, of which 356,000 tons came 
from the collieries in the Nord and the Pas de Calais, 
while 382,000 tons were bought from abroad (of which 
total 36,000 tons came from Belgium, 200,000 tons from 
England, 94,000 tons from Holland, and 51,000 tons from 
America). The “ Scof’’ manufactured 1,116,000 tons of 
coke in plants leased by it. The coke produced by these 
plants, which amounted to only 15,000 tons in January, 
1923, had increased to 100,000 a month by the following 
june, the output being maintained at between 100,000 
and 120,000 tons per month down to the end of January 
last. To manufacture this coke the “ Scof ”’ received de- 
livery of 700,c00 tons of English coal, 463,700 tons from 
Holland, 63,000 tons from this country, 10,500 tons from 
Germany, and 8,000 tons from America. Under the 
equalisation scheme the “ Scof’’ dealt with 81,000 tons 
of German coke-making coal, which it delivered direct ; 
65,500 tons of French coal, which had been bought by 
its members; 942,700 tons of English coal (of which 
751,200 tons were bought by its members) and 155,500 
tons of Dutch coal, which it delivered direct. The total 
coal transformed into coke which passed through 
the hands of the “ Scof,’’ in one way or another, during 
the 13 months, amounted to 4,724,500 tons, as compared 
With 5,606,000 tons in 1922. 

Unemployment in France remains practically non- 
*xistent. Exact figures are difficult to obtain, but the 
ch for the City of Paris show that during the fort- 
on t ending July 14th there were 69 persons in receipt 
- unemployment allowances, and 84 in the other com- 

unes of the Department of the Seine. Returns re- 


ceived at the end of July from five departmental and 19 
municipal unemployment funds showed that the total num- 
ber of unemploved relieved by them amounted to 490, of 
whom 51 were women. The total number of local un- 
employment funds in the country, it should be pointed 
out, Is 264, of which 31 are departmental funds. During 
the week ending July 26th the labour bureaus in the 8 
departments from which returns had been received found 
work for 28,372 persons, while 14,381 applications for em- 
ployment were unsatisfied. 

The detailed figures of French foreign trade for the 
first six months of 1924 show that, while French exports 
to Great Britain increased (as compared with the corre- 
sponding period of 1923) from 3,013,058,000f in value to 
4,109,812,000f, or by about 33 per cent. ; British exports 
to France, which were valued at 2,632,342,000f during 
the first half of last year, were only 2,485,871,o00f be- 
tween January and the end of June this year, a falling-off 
of 146,471,000f. Exports to this country from the United 
States, on the other hand, rose from 2,245,742,000f in 
the first half of 1923, to 3,016,088,000f in the correspond- 
ing period of 1924, an increase of 770,346,000f ; while 
French exports to the United States, which were vatued 
at 1,255,036,o0of during the first half of 1923, were during 
the same period of 1924 1,677,164,000f, an increase of 
422,128,o0cof. The most striking increase of all, how- 
ever, was in French exports to Germany, which had « 
value of 4,109,812,o00f during the first six months of 
this year, as compared with only 3,013,058,ocof during 
the corresponding period of 1923, an_ increase of 
1,613,070,000f, or over 300 per cent. German imports 
to France during the first half of 1924 were 966,882,000f, 
as against 388,280,o0of during the same period of last 
vear. 





GERMANY.—REPARATIONS—FINANCES—CURRENCY 
—INDUSTRY—FOREBIGN TRADE. 
(FROM OUR CORRESPONDENT.) 
Beri, August 6. 

ALTHOUGH little doubt is felt that an agreement will be 
come to in London which will bring the next step, the 
formal initiation of the Dawes Scheme, into sight, the 
party attitude here is not yet cleared up. The German- 
National Party, against the opposition of which the plan 
could not go through, continues to express itself ambigu- 
ously through its leaders, and in the rank and file there is 
disunion. The party’s last official utterance is that a 
delay of even six months in the military evacuation of 
the Ruhr would mean its opposition to the whole plan. 
It is possible that the party attitude will not be known 
until the actual vote is taken. The leaders lose no oppor- 
tunity of showing that they still dread being classed with 
“the fulfilment politicians,’’ but many of the rank and 
file are equally afraid of taking responsibility for wrecking 
the only visible Reparations plan, all the more so because 
this would bring a new Cabinet crisis, which must again 
find the Nationals and the other Right elements unpre- 
pared to take office with a practicable programme. In 
democratic circles efforts are being made to keep the 
Nationals out by restoring the “ Left bloc ’’ in shape of 
a renewed alliance with the Socialists. As the Marx 
Cabinet's present party basis is too small for a prolonged 
term of office, either such a “ Left bloc,’’ or a “ bourgeois 
bloc,”’ including the Nationals and excluding the Social- 
ists, seems to be inevitable. In international affairs the 
“Left bloc’? would work better, but against this com- 
bination the Cabinet has raised a serious obstacle in the 
shape of the Food Duties Bill, which, owing to the new 
rise in grain prices, is being increasingly attacked. 

The Reichstag’s vote on the Dawes Bills will probably 
depend upon the measure of success attained by Dr 
Marx in opposing points of the inter-Allied decisions im 
London. The decisions are in general criticised as very 
unfavourable to Germany : in particular, objection is made 
to most points in the Third Commission’s report, which 
are declared to be practically an enforced commercial 
treaty, and to put the Republic’s economic policy under the 
Transfer Committee’s control. It is demanded that the 
provision giving the Committee a right to make repre- 
sentations on the question of the Reichsbank’s discount 
rate shall be rejected. Apart from these and other objec- 
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tions raised in direct defence of German interests, ee 
is, in impartial circles, doubt whether the resource of 
arbitration, even if it makes for fairness, is suitable for 
the solution of commercial and currency questions, which 
are mainly matters of policy and opinion. However, not 
much faith is felt in the German delegation’s ability to 
attain radical amendment of a scheme which the Ally re- 
presentatives themselves agreed upon only after differ- 
ences and compromises, and the separate provisions of 
which are largely inter-dependent. The general public 
here hopes that the scheme, in the best practicable, if not 
in a satisfactory, form, will be put through, it being rea- 
lised that immediate advantages will be gained by Ger- 
many in the shape of relief from Ally pressure, and of a 
substantial improvement in the Ruhr situation. The 
details under debate in London, which at present seem to 
be of dominant importance, are likely soon to be sub- 
merged by the question of principle which lies in Ger- 
many’s ability or non-ability to make the payments at all. 

The financial situation continues to be fairly satisfac- 
tory, but the trade decline is sharply affecting the yield 
of some important taxes. The Federal Economical Coun- 
cil has approved in principle of the Food Duties Bill and 
of “the Government’s plan to provide a system of homo- 
geneous protection for the whole national work.’’ It has 
recommended that the sales tax be reduced from the 
present 24 per cent. to 14 per cent., instead of to 2 per 
cent., as the Bill proposes. The reopened question of the 
restoration (Aufwertung) of secured debts is still before 
a Reichstag Committee. Representatives of the banks, 
mortgage banks, insurance companies, fndustry, and 
wholesale trade, ‘expressed themselves agairst increasing 
the 15 per cent. already conceded, the grounds given 
being that debtors and creditors have adapted themselves 
already to the 15 per cent., that a further increase would 
merely disturb business, and that debtors could not bear 
a higher rate. Labour representatives also oppose the 
demand, complaining that the petty savers, who also 
Jost evervthing through the currency depreciation, have 
been shown no consideration. On certain conditions the 
houseowners are willing to have their mortgage debts 
restored beyond the 15 per cent. They demand the abo- 
lition of the present house-rents tax, which is levied in 
order to take for public purposes part of the gross rents 
which formerly went in paying interest on mortgages. 
The creditors’ agitation for further Aufwertung continues. 
The question is of great importance for Reparations, be- 
cause even though the proposed industrial bonds are first 
charges, an increase of private bonded indebtedness would 
weaken the position of industrial and commercial 
concerns. 

The Finance Ministry’s report for July 11th-20th shows 
receipts 166,549,298 gold marks, expenditure 143,813,993 
gold marks, surplus 22,735,305 gold marks, the expen- 
diture containing 2,114,942 gold marks spent on redeem- 
ing Gold Loan. Receipts in the financial year so far 
(April 1st to July 20th) total 1,949,021,139 gold marks, 
expenditure 1,951,482,084 gold marks, deficit 2,460,945 
gold marks. Expenditure included 228,785,779 gold 
marks for Gold Loan redemption. If expenditure on this 
redemption is left out of account, every month of the first 
half calendar year 1924 except February showed a 
surplus, but the surpluses tended to decline. Whereas 
receipts from Customs and Excise increased without a 
break, yielding 93-5 millions in June, against 76.2 
millions in March and 41.2 millions in January, the yields 
of taxes directly connected with trade activity have of late 
gone back. The sales tax yield increased from 104.2 
millions in January to 165.9 millions in April, but fell to 
134-6 millions in June; the corporation (inc ome) tax fell 
from 34.9 millions in January to 20.9 millions in June; the 

capital transactions tax (Bourse transfers, &c.) fell from 
a maximum of 33.9 millions in February to 20.9 millions 
in June. The highest yield from all taxes of this class 
taken together was reached in April, the month when the 
Reichsbank initiated its credit-restriction policy. The 
Bourse transfers tax is now yielding only about a third of 
its maximum (February) yield. 

The money situation still improves. Interest rates on 
long-term loans have declined, but the security conditions 
are ever severer, and not much lending is done. The rate 
for day money, which for some time past had been fall- 
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ing, stitlened last week, and is at present 


mille per day, double the rate of a lasidlegs - 
Deposits in the banks are increasing. Balance-she 
are still not published, but the Reichsbank states — 
deposits in private banks about doubled in the first fen, 


months of the year. This is mainly a result of the c 
rency stability. The Reichsbank announces that it a 
in principle adhere to the credit restriction po! icy adopt ; 
three months ago, but that it is inclined to help j in c 
vidual cases, while continuing to be guided by currency. 
stability considerations. The Bank is Supporting the 
Prussian State Bank in giving agriculture a credit of 
200,000,000 gold marks to facilitate realisation of thp 
harvest. The Reichsbank has further decided to lend in 
future on security of the ‘‘ real value ”’ (coal, rye, rn 
&c.) loans up to 40 per cent. of the Bourse value of Io; 
in units of commodities, and 50 per cent. of the value o 
loans expressed in gold or foreign currencies, Th 
demand for foreign exchange ha$ increased, and quota- 
tions last week rose. The Gold Discount Bank denies 
the report that it is about to relax its rules by granting 
credit to importers of raw materials, who cannot guarante: 
repayment out of the yield of the re-exported finished 
goods. The Bank’s discounts on July 31st totalled 
£6,471,911, against £6,394,387 on July 22nd. Th 
Reichsbank’s return for July 23rd shows a decline of pape: 
mark circulation by 52,330,191 billions to 1,009,529,887 
Lillions, and of Rentenmarks circulation by 66, 365,046 
Rentenmarks to 1 1607 million Rentenmarks. The Bank's 
discounts and loans in paper marks and Rentenmarks 
together fell by 33.8 trillion to 1,942.9 trillion paper marks, 
The gold reserve has risen further by 8,680,000 gold 
marks to 478,052,000 gold marks, half of the increase 
being attained by exchange of foreign bills for gold. The 
circulation of all kinds of currencies on June 3oth was 
equal to 3,128,600,000 gold marks, against 2 1917,600,000 
gold marks on May 31st. The former figure is 51.54 per 
cent. of the pre-war combined note and gold circulation. 
The increase in May mainly comes under the headings 
Reichsbank and Rentenmark notes. In May disappeared 
the last paper marks other than those issued by the 
Reichsbank, while the Gold Loan emergency note circula- 
tion fell to 9,500,000 gold marks, aguinst 234,700,000 
gold marks at the beginning of the year, and the railway 
emergency note circulation to 55,500,000 gold marks, 
against 141,900,coo gold marks. With the exception oi 
65,500,coo gold marks, the whole circulation at the end 
of June consisted of Reichsbank notes, Rentenmark notes, 
and coins (value, 194,700,000 gold marks). The with- 
drawal of the numerous emergency currencies is, there- 
fore, nearly complete. 


ans 


The industrial situation is getting worse. The Prussian 
Trade Ministry’s monthly report shows serious stagnation 
in the iron, machinery, cutlery, chemicals, textiles, and 
boot branches. Building alone impreves. Few new 
orders are being given, and old orders are being cancelled. 
Despite the May strike, the coal production of the first 
half of the year was satisfactory, being 51,498,099 metric 
tons, against 38,776,959 tons in the first half of 1923, and 
69,878,503 tons in the first half of 1913 (within the present 
German area), Brown coal production is declining. The 
renewal of the Ruhr Coal Syndicate, which is itself only 
a provisional organisation due to expire ai the end ol 
1924, is in doubt, owing to differences between the me smber 
firms, and the formation of a compulsory syndicate is being 
discussed. The mutual trade boycott with Russia, which 
arose in May through a conflict between the Berlin - 
and the Russian Trade Mission, has been brought to ‘ 
end by an agreement in which Germany admits the irregu 
larity of the police action. An agreement facilité ating im- 
port on both sides has been concluded with Czecho-Sio- 

vakia. The Cabinet has authorised free export of —_ 

products, — beet, oil cakes, and buckwheat. wd 
People’s Party has demanded immediate submission to 1 
Reichstag of the Food Duties Bill, and from this is Goer 
cluded that the party has come to an agreement with the 
Agrarians for higher industrial duties. The Reichsrat s 
slowness with this Bill had created the impression — 
the Cabinet wished to postpone the inevitable sharp - 
troversy until the parties’ attitude on the Pewee ot 
became clear. The June foreign trade report shows 
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slight decline in the import surplus. Comparative figures 
(in 1,000 gold marks) are :— 


IMPORTS. 

June. May. Jan.-June. 

LivestOck ..seeseeeeeeee Biiciee 4,871 .. 9.090 .. 44,488 
Food and drink ...++. cesecees 138,237 .. 169,584 .. 1,033,705 
Raw materials ....--- lh aac 303,164 .. 424886 .. 2,004,495 
Half-finished materials........ 71,560 .. 79,769 .. 440,661 
Manufactured goods ......+4-. 216,446 .. 202499 .. 924.304 
Gold and silver eeoeeeeresrenese 18,486 ee 782 ee 32,987 
Tree , 5005.09 40ne 753,124 886,810 4,480,640 

ExPorRTs. ‘ 

Livestock seeeeee eeesreeeese ee 530 ee 620 ee 2,612 
Food and drink eeeeseeesesene 30,985 ee 32,792 ee 150,682 
Raw materials ....eeeeeeeees 26,526 .. 31,883 .. 170,090 
Half-finished materials........ 33,403 .. 33.526 .. 181,155 
Manufactured goods .....+40-- 383,013 .. 415,082 2,315,137 


Gold and silver ..cesececeess Fah: oe 2267 .. 7603 
Total .sesesereess 475,248 4, 516170 .. 2,827,279 





POLAND.—TRADE DEPRESSION—FINANCIAL SITUA- 
TION—POLISH BANK—SPECIAL POWERS BILL— 
ALCOHOL MONOPOLY. 


(FROM OUR CORRESPONDENT.) 
Warsaw, July 25. 


Tue trade depression from which Poland has been suffer- 
ing since May has become more acute. The number of 
unemployed has reached 135,000. The Government has 
hitherto tried in vain to master the crisis. Its causes are 
very deep-rooted, and it will be several months before the 
present depression can disappear. The circulating capital 
which has been destroyed during the period of inflation 
cannot be reproduced in a few weeks. The lowering of 
the high costs of production is proceeding equally very 
slowly. The crisis is accentuated by the events in the 
Ruhr. During last year Poland benefited by the French 
occupation, because the Reich was obliged to import coal 
and iron from Polish Upper Silesia. Since conditions 
in the Ruhr have become more normal Poland has lost 
this market and is obliged to seek new outlets for her 
products. 

Upper Silesia has been unable to compete with German 
products since the introduction of a ten-hours day in the 
Reich. After long negotiations the Government sus- 
pended for a period of three months the eight-hours legis- 
lation for the iron industry. Though pressed by the 
Industrial Union the Government refused to apply the 
same measure in the mining industry. The suspension of 
the eight-hours day is considered as a purely temporary 
expedient, and efforts will be made by Poland to persuade 
(ermany to bring her labour legislation into conformity 
with the generally applied international standards. 

When the trade depression began to make itself felt, it 
Was generally believed that the difficult economic condi- 
tions would necessarily react on Polish finances and on 
the stability of the zloty. These fears, however, were 
unfounded. Mr Grabski has succeeded, during the last 
‘ery difficult months, in balancing the budget. The 
revenue is even increasing. 

The comparatively favourable financial situation is 
partly reflected in the returns of the Polish Bank. The 
— of gold and of foreign coins and bills held has 
se > Steadily increasing since the issue of the first zlotys 
“the end of April, as shown by the figures below (mil- 
‘ton zlotys) :— : 


Foreign Coins 
Gold. and Bills. Total. 


ee 70'S cee 2OTD cece 2775 
» sees bdebine 708 .... 2035 .... 2743 
Tine oy ciitittetess 717 =~... 2142 .... 2859 
na <a bie wna ee TOE. Se. ee 
* ae Rika oo BAB scce BOO4 icra BOTS 
» OE: weaunne ce. 834 .... 2569 .... 3404 


the zloty Ww 


as maintained during the whole period on a 
Stable } 


sada sad tame ne a diminution of the reserve of foreign 
lines a eld by the bank. During May and June 
movement of ee by 50 million zlotys. The upward 
imeean ‘ad ai ms item may be partly due to the small 
requires aca materials from abroad. 1 he industry 
for thie — only small amounts of foreign currencieés 
: purpose, and is obliged to convert the reserves 
during better times in dollars, pounds, &c., 
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into zlotys, which are necessary for the liquidation of 
liabilities and for the payment of taxes. 

The ratio of gold and of foreign bills and currencies to 
the zlotys in circulation is comparatively high, as may be 
seen from the figures below (million zlotys) :— 

Zlotys Gold, Foreign 


in Bills and Ratio. 

Circulation. Currencies. % 
Bly WD. cvdasecess lll .... 2499 .... 2249 
sk: WR iatdiane xs -- 1350 .... 2461 .... 1809 
ai GM a oh atin ats 2449 .... 2583 .... 1054 
June 10 ........ soos 2569 .... 2641 .... 1028 
iy. ee ba aeen saaes 2671 .... 2756 .... 1032 


1» FO ceccece coose SAG .... 2805 .... 859 

The legal minimum ratio is fixed by the statute of the 
Polish Bank at 30 per cent. The authorities of the bank 
have, however, decided not to let it fall below 60 per cent- 

The old currency—the Polish mark—is disappearing 
very rapidly. On July 1 it had ceased to be legal tender, 
and of 596,000 milliards which were printed only 141,000 
milliards remained at the end of June in circulation. 
Their value corresponds to 8 million zlotys, so that the 
total Polish circulation amounts to 413 million zlotys. 
This is only a small fraction of the pre-war circulation, 
which is estimated for the territories forming the Republic 
of Poland at two milliard gold francs. 

Mr Grabski’s task during the second half of this year 
will be very much facilitated by the Special Powers Bill, 
which was read the third time in the Diet and passed. 
Though the Seym was very reluctant to divest itself for 
another six months of its prerogatives, it did not oppose 
the Bill, and introduced only modifications of secondary 
importance. The Bill does not simply renew the powers 
given to Mr Grabski six months ago, but covers partly a 
wider field. Not enly matters connected with public 
finance, but partly also with the reorganisation of the 


credit system of the country, are to be administered accord- 


ing to the rules of the Special Powers Bill. The modifica- 


tions of the existing legislation will not be presented to 


Pariiament for approval, but they will become law by a 
decree signed by the President of the Republic. 
The most important reforms which the Government will 
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‘be able to effect under the Special Powers Act are :—(1) 
‘Changes of the existing organisation of the different de- 
partments of the State with the purpose of securing a 
more economic working of the whole administration. (2) 
Formation of independent undertakings for the exploiting 
-of State railways and State forests. (3) Extension of the 
salt monopoly, which hitherto exists only in the former 
Austrian Poland. (4) Sale of Government property for 
an amount not surpassing 100 million zlotys. (5) Float- 
ing of a loan to the amount of 300 million zlotys. For 
securing this loan the Government may give special privi- 
leges and guarantees, which, however, cannot involve a 
lease of monopolies and of State railways. In the domain 
of credit the Government is empowered to give special 
facilities to institutions issuing bonds. The control of 
banks, the organisation of savings banks, the unification of 
the usury legislation are equally subject to the provisions 
of the Special Powers Bill. 

Together with this Bill, the Bill establishing the Gov- 
ernment monopoiy for alcohol passed the third reading. 
This monopoly will be organised in a similar manner as 
the alcohol monopoly in Russia before the war. The 
Government will control the production and marketing of 
alcohol. It is expected that the revenue from the mono- 
poly will be much greater than the amount obtained 
hitherto from the excise duties. Probably the yield of 
this monopoly will serve as a guarantee for a loan which 
Mr Grabski intends to place abroad. 


SWITZERLAND.—HOME AND FOREIGN BORROWING 

—TRADE IMPROVEMENT. 
(FROM OUR CORRESPONDENT.) 
Geneva, August 5. 
Tue rise in money rates, which originated last year in 
Switzerland, continued during the first half of 1924, so 
that interest on public loans rose from 4} to 54 per cent. 
This is principally due to the fact that there has been 
recently an increasing demand for capital, a demand which 
was emphasised in consequence of the financial require- 
ments of the federal railways for electrification purposes. 
‘The most important loan offered for public subscription 
in Switzerland during the first half-year was the 150 mil- 
lion francs 5 per cent. loan issued by the Federal Railways 
at 98}. The Federal Government did not borrow from 
Swiss finance, but placed in the U.S.A. a 5} per cent. loan 
for 30 million dollars at 974. The placing of this loan 
in New York was widely criticised in Swiss financial circles 
on the ground that the loan might have been placed in 
Switzerland on better, or at least on equal, conditions. The 
Federal Government stated that it took the step in order 
to ease the Swiss financial market, to prevent, if possible, 
a further drop in the value of the Swiss franc, and to 
avoid a new rise in money rates in Switzerland. It was 
also said that as the value of the dollar was very high 
when the loan was launched, the Swiss Government got 
the most out of its 30 million dollars, which it intends 
to repay by purchasing dollars when they are at a lower 
value. 

The fact that during the first half-year borrowings by 
industrial concerns _ totalled 10,700,000f, against 
46,009,00f during the corresponding period of 1923, shows 
that the situation of Swiss industry has slightly improved, 
though business is not as active as had been expected. 
The position is good in agriculture, owing to the high 
prices fetched by land products ; it has very much improved 
in the building industry, which is very active in many 
cantons, and especially in some agricultural districts, 
where the peasants are employing their profits of previous 
years to improve and develop their farmhouses; it is very 
satisfactory in the watchmaking industry, the exports of 
which are steadily progressing, and in various classes of 
the foodstuffs industry, which is well: protected by Customs 
duties. On the other hand, business remains difficult in 
all export trades, which are handicapped by the competi- 
tion of countries with a low currency ; by Customs barriers, 
and principally by the high cost of production, as well as 
by the fact that it has been impossible to increase the 
number of working hours, as had been proposed. 

If the economic situation is far from being normal in 
Switzerland, it would be wrong to infer that trade and 


industry are in a hopeless state. It is now believed t] 

the worst of the crisis is over, and that Switzerland ¢ 
now on the way towards recovery, but that it will vi 
many years before trade and industry will recover thei 
former prosperity. This mainly depends on the stabilisatic 
of foreign exchanges, and on the settlement of those @ 
war problems which are maintaining a feeling da 
ness and insecurity in the world. Eo 

Positive signs of a general improvement may be foyp, 
in the fact that the number of Swiss unemployed has ¢. 
creased by over 20,000 since the beginning of the wh 
and that the receipts of the various federal services ane on 
the increase, while their expenses are generally decreasin: 
The receipts of the federal railways, for instance, totalje; 
for the first half-year, £7,417,600, or £502,781 more tha; 
during the corresponding period of 1923, and expenses 
reached £/5,180,178, thus leaving a profit of £2,235 422 
or £476,211 more than that of the 1923 first half-year, 

Moreover, the foreign trade returns for the ‘second 
quarter, and for the first half-year, are very satisfactory 
indeed. During the second quarter the value of impor 
reached £23,770,280 (594,257,000f), compared with 
£20, 161,240 (504,031,000f) in 1923, and with £21,201, 526 
(§30,038,o00f) during the first quarter of 1924; the value 
of exports amounted to £19,572,200 (489, 305,000f), as 
against £14,615,800 (365,395,000f) during the correspond. 
ing period of 1923, and £/21,561,560 (539,039,000f) during 
the first 1024 quarter; the fact that the value of exports 
is lower for the second quarter than for the first is no: 
surprising, and is generally recorded every year, 

During the first ha!f-year the value of imports reached 
447,279,480 (1,181,987,000f), compared with £41, 363,400 
(1,034,085,000f) in 1923, while exports _ totalled 
£ 41,133,760 (1,028,344,000f), as against £ 32,268,800 
(806,721,000f) in 1923. The first half-year’s results leave 
an adverse balance of £6,145,720, which advantageous! 
compares with an adverse balance of £9,094,600 at the end 
of the first half of 1923. The rise in exports is especial); 
striking in cotton, silk, and woollen goods, ready-made 
clothing, copper, aluminium, gold and _ silver goods, 
machines, watches, and chemicals. 

It may be added that the recovery of the hotel industn, 
in consequence of the great influx of foreign tourists dur- 
ing last winter, is compensating to a certain extent the ad- 
verse trade balance, and also indirectly encouraging trade 
and industry. The economic situation in Switzerland cas 
therefore be described as steadily improving. 


INDIA.—JUTE CROP—CURRENCY AND EXCHANGE 
— INDUSTRIAL FINANCE — COTTON PROFITS 
AND LOSSES. 

(FROM OUR CORRESPONDENT.) 
Catcutta, July 17. 

Tue consolidated jute forecast is 2,690,684 acres, against 

2,741,434 acres, the revised forecast for 1923. This 

should imply, according to market estimates, a crop 0 

anything up to 80 or 85 lakhs of bales, of which India" 

mills may take 55 lakhs, there or thereabouts, leaving th 
balance for export, Continental requirements necessatil 
depending largely upon general trading conditions, as de 
termined to no small extent by the Reparation negotiation 
now in progress. The mills remain on short time, but 
nevertheless manage to earn respectable profits, as 
stanced by two reports just issued, disclosing a dividen¢ 
in each case of 80 per cent. The smaller acreage allottee 
to jute suggests that, while political propaganda may -_ 
exerted some effect, their profits are not in gsr 

mill dividends; indeed, they never have been, and the} 

were never more poorly remunerated than during hye 

years, when mill profits mounted to figures probabl} a 

equalled by any industrial undertakings in any part of st 

world. It is the rapacious army of middlemen ees 
mainly responsible, it being estimated that if — 
receive a fifth of the published prices of the raw ak 
they count themselves fortunate representatives 0 oat 
day and generation. Schemes are frequently ten 
for curtailing middlemen’s profits, but until oe tions, 
holders, who are mainly interested in rent rage aap 
join hands with the mills in some large buying re cult t0 
cial corporation, progress will be nil. It 's cme 
feel optimistic of action on these lines. 
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August 9, 1924.) 


The Finance Member's speeches at Bombay and Cal- 

cytta disclose no new orientation of policy concerning ex- 
change, Sir Basil Blackett preferring to hold his hand pend- 
‘ag a Reparation settlement, conjoined with more reliable 
adications than are yet forthcoming concerning the ulti- 
mate disposal of the enormous stocks of gold in America. 
He had no difficulty in converting his Bombay critics to 
the view that, in present conditions, the only method of 
ioreing the rupee to 1s 4d gold would be to create a cer- 
win increase of stringency in the money market, a sug- 
gestion the mere enunciation of which sent a shiver down 
the spine of every business man in the country. Last 
season 24 crores of emergency currency was issued, with- 
out, however, preventing the bank rate rising to 9 per 
ent., or even from remaining in force longer than in pre- 
sous years. Sir Basil Blackett, much to the indignation 
of exchange bankers, ascribed this impasse partly to the 
‘atter’s supposed action in taking undue advantage of 
oficial promises of help, thus :—* If one of the results of 
the provision of emergency facilities is to lead to the 
locking-up during the summer by banks and others of 
funds which they would otherwise have kept liquid for use 
in the winter, the emergency provisions can contribute 
nothing to a solution of the problem, and we are just as 
well off without them’’; an insinuation the exchange 
banks took immediate steps, through the accredited com- 
mercial organisations, to repudiate. In the Finance 
Member’s view, which nobody combats: “It is the func- 
tion of the banker to immobilise some part of the currency 
in Calcutta, Bombay, &c., in order to keep his resources 
‘quid against the period of stress. If, in addition, bank- 
ing can spread up-country, it will be able to render an 
additional service by increasing the rapidity of circulation 
in the up-country districts, and thereby tend to make the 
rate at which money circulates more even between the 
mofussil and the banking centres. In course of time it 
will thus provide beth up-country and in money centres 
an agency practised in the art of regulating the flow of 
Currency, 
_ India’s greatest handicap is the existence of what may 
be described as a series of independent currency circles, 
inked neither with one another nor with any common 
centre. The difficulties thus created have, however, been 
temporarily accentuated in the past season by two abnor- 
mal circumstances, both, curiously enough, arising from 
the situation in the cotton industry: (1) The abnormal 
demand and value of India’s export of raw cotton, due to 
the American shortage in three successive seasons; (2) 
arising from dear cotton, the reluctance of consumers to 
take the normal quota of piece-goods which serve nor- 
mally to bring money paid out for crops back to the 
monetary centres. The present year should see more 
tormal conditions in both these directions. 

An important point alluded to by Sir Basil Blackett 
“oncerns the peculiar methods of industrial finance in 
operation exclusively at Bombay. He said: “ An indus- 
trial concern ought not to be in the position of being 
able to have to repay to the lender on demand or at 
short notice any part of its capital which it has locked 
“p in bricks and mortar and plant, or even which it re- 
quires for the purpose of day-to-day working capital. So 
™ as it runs the risk of a sudden demand to repay de- 
ae nee concern, however well managed and 
hee - adequate its rate of profit, may be forced to close 
Sn by some unforeseen monetary development leading to 
fe on the part of depositors for the return 
aA money, The habit of using short deposits to pro- 
ao eee ee ee concerns has the further dis- 
ae ae 8 restricts the supply of good industrial 
ray rl ares, preference, debentures—available for 
ae ary investor, and unduly narrows the market 
““T such investments.’? ; 
= Ene - Capital, the lesson of the parable is so lost 
turing a — _ it possible for the cotton manufac- 

Me bora ta of Bombay to be involved to the extent 
Sidcat secant erat me anes Seems 
“ that te cane Is it any wonder, it is asked, 
iS deiee af 7 magnificent cotton industry of Bombay 
pression i oping consumption? ’’ Certainly the de- 
changing ay By some mills, in consequence, are 
already beaekiee e above system of finance is, indeed, 
exactly the dite up, and its disintegration is producing 

: ‘ficulties which the disappearance of an old- 
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established financial prop might be expected to produce. 
As reported from Bombay, the system of managing in- 
dustries through the intervention of maraging agents 
must undergo serious change in future on account of the 
serious defects which are now coming to light. ‘‘ Share- 
holders’ interests are not always safeguarded even in the 
best firms of managing agents, who, it is well known, 
keep their own commissions in the sale of yarns and cloth, 
and in brokerages, transport, and other charges with 
reference to cotton. Some of the best firms in Bombay 
are not free from these charges of overpaying on behalf 
of the mill for services rendered. It is further known 
that most of the mill agents pocket considerable sums b 
way of discounts offered by insurance companies.”’ 
It is now calculated that in 1923-24 India received for 
exported raw cotton little, if anything, short of 100 crores 
of rupees. Meantime, partly in consequence of these 
high values, mill exports and profits show declines, in 
most cases verging upon actual losses on working. Ex- 
port markets for manufactured cottons are surrendering 
to the Japanese attack, and India, in the pursuit of new 
markets, is being pushed further and further West. 





JAPAN.--FOREIGN TRADE—NEW IMPORT TARIFF. 
(FROM OUR CORRESPONDENT. ) 
Tokyo, July 2. 


Japan’s new import tariff, increasing enormously the 
duties on certain items of trade, is quite in accord with 
the nation’s traditional protective policy, to keep up the 
specie reserve and to promote home industry, and 
is the result of the great earthquake, with its 
colossal losses and consequent necessity of imports. 
With a heavy adverse balance of trade at the close 
of last year, and still steadily piling up, the national 
specie reserve is dwindling to an alarming extent. For 
the four months ending April last, the excess of imports 
over exports amounted to more than 682,000,000 yen, 
Over 400,000,000 yen more than for the same period last 
year. For the month of April alone the excess was nearly 
100,000,000 yen. At this rate the national gold holdings 
must fast decline, in spite of the embargo on export of 
gold, which still obtains. 

The situation is thus somewhat disappointing to a 
country that so vastly increased its specie holdings during 
the European war; and the yen has fallen lower than for 
a long time. When Japan entered the war her specie 
holding did not total more than 341,000,000 yen. At the 
end of the war it had increased to over 2,000,000,000 yen. 
With the adverse trade balance of the last three years 
it has now fallen to something below 1,600,000,000 yen. 
Of course, the situation is to some extent extraordinary 
owing to the abnormal import of construction materials 
after the earthquake and to the 20 per cent. decline of 
output for export due to destruction of factories. Shops 
and offices not only have to be rebuilt, but restocked. 
Orders for over 27,000,000 cubic feet of timber have been 
placed in Canada, and other orders elsewhere. For the 
first four months of this year the increase in value of 
imports was Over 372,000,000 yen. The principal items 
of increase were 78,138,000 yen in foodstuffs, of which 
40,506,000 yen was for wheat only; and the increase in 
rice imports was over 18,167,000 yen. There was an 
enormous increase of 132,814,000 yen in raw materials, 
of which 53,971,000 yen represents raw cotton, the total 
value of raw cotton imports being 275,000,000 yen for the 
four months ending April last. Construction wood and 
timber imports increased to the extent of 43,801,000 yen 
in value, the total value of imports for the period amount- 
ing to 62,888,000 yen. The increase in semi-manufactures, 
too, was considerable, amounting to 97,639,000 yen, of 
which 71,391,000 yen is taken up in iron bars, rods, 
sheets, and tubes; and there is an increase of 10,740,000 
yen in worsted yarns; while in articles wholly manufac- 
tured the increase in imports was valued at 59,422,000 
yen, of which the largest items are machinery and motor- 
cars or parts 

As to exports, the only important increase is one of 
19,213,000 yen in cotton tissues. Other increases of over 
a million yen were in aquatic products, waste silk, silk 
tissues, and vegetable oil, as well as menthol crystal. But 
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the decrease of exports of semi-manufactured articles 
amounting in value to 31,G11,000 yen, is striking. 

To increase output in export industry, and to bring 
about reconstruction after earthquake losses from domestic 
materiais as far as possible, is the motive of the new 
tarifi. The attitude of the Government is that the heavy 
imposts are only on luxuries, or items that ought to be 
produced in Japan. If it be said that on some articles the 
duty is prohibitive, the official answer is that to those de- 
termined to have luxuries no price is prohibitive. Of 
course, tobacce and spirits were always high, something 
over 250 per cent. But tobacco is a Government monopoly, 
and home-grown tobacco is cheap. The riational beverage 
is tea, saké, or beer, all of which are made at home, so the 
duty on spirits effected only the epicures dependent on 
foreign wines and liquors. But what is to be said of the 
high duty placed on woollen cloth, which can hardly be 
regarded as a luxury, since nearly all business men and 
officials now wear European dress in office hours? The 
Government idea is that they should wear the products of 
the native mills, which are inferior to imported cloth, 
most of which came from England, amounting last year 
in value te 50,000,000 ven. Coffee, cocoa, and black tea 
come from Holland, India, and Brazil, and condensed milk 
from the United States ; and the new duty seriously affects 
these imports, as well as toilet articles, soaps, and per- 
fumery, to say nething of expensive watches and jewellery. 
That the officials are to be strict is clear from the fact 
that recently ships’ passengers, even ladies, were searched 
personally, including their shoes, to see whether they had 
any diamonds or other jewellery. 








Fetters to the Editor. 


“THE PROBLEM OF THE GOLD STANDARD.” 


TO THE EDITOR OF THE ECONOMIST. 

Sir.—-I owe yourself and your readers an apology for 
perhaps misleading you and them by my letter on the 
above subject, which appeared in your issue of the 2nd 
inst. In comparing the market price of gold of 94s per 
ounce, and the Mint price of £3 17s 10$d per ounce, I 
ought to have stated that the former was for fine gold, 
and the latter for standard gold. It is true that I 
stated that the difference in price is approximately 
the measure of the depreciation which exists in our cur- 
rency, and to that I adhere, if allowance is made for the 
facts as stated above. The reason why no gold is offered 
to the Mint is because a better price can be obtained in 
the market in our currency. As more currency has to be 
given to purchase an ounce of standard gold than the 
Mint price of £3 17s 10}d, that is the proof of the de- 
preciation which exists. To get rid of the depreciation 
there is only one remedy, and that is to improve its value 
by gradually reducing the amount outstanding. 

I am, &c., 


August 6th, 1924. D. M. Mason. 








Books and Publications. 


THE WORLD UNBALANCED.* 


Tuis is a bad book filled with good things. It is bad 
because the author is conceited and the arrangement 
chaotic. M. le Bon is prepared to deliver himself on anv 
subject—international politics, the class-war, or the tech- 
nicalities of science and economics—and he is equally 
prepared to assume that all his personal prejudices are 
intuitions of social psychology. At the end of the first 
few pages most critical and orderly-minded readers will 
be tempted to put the book down in disgust, if only for 
its inconsistencies. At one moment Germany is the great 
war-profiteer ; at another her defeat is the awful warning 
which deters other nations from disarming. The only 
security for France is the Rhine frontier, yet the next war 
is going to be fought in the air under conditions which 
will deprive the configuration of the earth’s surface of all 


Ses ee Mi i Mn menace eereninmeiatanenee 
By Gus’ave le Bon. (English Translation, . Fi : 
12s 6d net. (Eng 10n, 1924). Fisher Unwin. 
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strategical significance. The committee-sy<tem of C 

ernment embodied in the Soviets is responsibt are 
Russia’s misery, yet at the same time the Soviets ae 
mere drapery of a dictatorship predetermined by unchan 

ing psychological laws. The Turks are right’ when th. 
resist British Imperialism, and wrong when the, ihn 

to pay French debts. The time element js all-importan: 
in financial calculations and prestige in the relations . 
tween France and Germany, but neither factor is take, 
into account in estimating the prospects of the Leases 
Nations. Prejudices and inconsistencies abound, byt 
and here *s the fascination of the book—you can neve 
predict what M. le Bon’s next prejudice is YON to be 
and, as you read further, you find yourself admitting thar 
his inconsistency at least coincides with independence o: 
mind, that under the chaos there is a pervading idea, and 
that the book is enlivened with aphorisms which delioh: 
the mind and lodge themselves in the memory. Rs 

The underlying idea, of course, is the Janus-like aspec: 
of civilisation—its immense progress in the intellectys! 
sphere as contrasted with a conservatism in the irrationa! 
sides of the human spirit which shows hardly any percep. 
tible advance in this domain over the psychology of Primi- 
tive Man. Will the rational part leaven and control thy 
irrational, or will it merely become its slave, prov iding it 
with increasingly powerful scientific appliances for thy 
self-immolation of the individual and the race? This js 
M. le Bon’s fundamental problem, and we suspect that hy 
is a pessimist in his outlook upon it, but a pessimist wit! 
an undiminished zest in the imaginative study of life—to 
whatever end it may be leading. 

Sometimes he appears on-the side of reason, as when 
he lacerates Bolshevism for its envious war upon intellect 
as well as upon privilege and wealth, or when he appraises 
a nation’s civilisation by the relative numbers of its inte'- 
lectual élite. Sometimes he impatiently brushes reaso: 
away, as when he denies the Kantian ‘* Moral Law” o: 
vituperates ‘* Wilsonic principles ’’ for having generated « 
‘* Professor’s Peace.’’ To an English reader, the most 
engaging feature about his prejudices is that they are not 
invariably those of a Frenchman—French though he is in 
style and temperament. His countrymen who register 
with approval his views on the Rhine-frontier and his 
frequent outbursts of Anglophobia, will be startled by his 
preference for Anglo-Saxon over Latin methods of educa- 
tion (the Anglo-Saxons train the character and eschew 
book-learning, and the only hope for French education 's 
the establishment of a model American  University— 
American staff and all—in France!). ‘‘ The Latin 
nations, whose industrial capacities are small, have every 
inducement to concentrate their efforts on agriculture and 
the manufacture of luxury articles.’’ He denounces the 
pre-war alliance between France and Russia as having 
dragged France into a war in which she need not other- 
wise have been involved; and at the same time he con- 
demns the break-up of Austria-Hungary as disastrous 
for Europe in general and for France in particular—the 
value of alliances between France and the successio” 
States (including Poland) being dismissed as a minus 
quantity. At this point the professors of the Americah 
peace-delegation and their European colleagues might 
fairly remind M. le Bon that the Hapsburg Humpty: 
Dumpty was not pulled down by theorists at the peace: 
conference but by the economic and military effects © 
the war and the spontaneous action of the subject-nationa 
ities, and that all the efforts of the conference would have 
failed to reinstate the ‘* ramshackle empire.” Other 
professors, again, might smile at the social psycholog® 
when he seeks to prove the Alsatians non-German ij 
skull-measurements, but this is only a preface to 4 a 
sible and courageous criticism of French policy since 
War for its attempt to assimilate Alsace to the _ 
France by action from above—especially in the or c 
of laicism. Incidentally, he has some admirable ay : 
on religious toleration and an interesting formula . 
216-7) for religious instruction without prejudice or ™ 
sincerity. ‘sing 

In his economic creed M. le Bon is an uncomprom 
free-trader, but his boldest—and, at this moment, tions. 
interesting—economic views are those on Rep ee re- 
Starting from the proposition that “* right and Fest,” 
present human creations which are unknown ¢ che has 
and that ‘it is because she ignores them tha 
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made progress," he lays it down that ‘‘ the economic 
laws which rule the interdependence of nations are so 
powerful that not only are complete Reparations almost 
impossible, but the cost entailed, instead of falling upon 
the vanquished, would not only strike the victors but also 
neutral foreigners.’’—*‘ It has taken a long time to find 
out that the much-repeated formula ‘ Germany will pay ’ 
_.. was an illusory hope. To enhance the vield 
of our natural wealth and reduce our expenditure is the 
only possible solution of the problem.’’—*‘‘ It will be 
France and other countries who will pay the German 
debt in the end.”’—‘* The English statesmen who brought 
about these reductions [in the nominal total liability of 
Germany | were very wrong indeed to irritate a mighty 
Ally for the sake of figures, the illusory character of 
which cannot have escaped them.’’ On the fallacies of 
Reparations, M. le Bon is certainly both clear-eyed and 
plain-spoken. In his opinion, we should have compounded 
with Germany for a lump sum immediately after the 
Armistice, and, by our pursuit of imaginary figures, we 
have thrown away the chance of obtaining any genuine 
Reparations at all. There is a danger, however, in dis- 
illusionment over Reparations which is apparent in the 
case of M. le Bon himself, and which might become acute 
if he were to convert his countrymen : A sceptic on Repa- 
rations may easily turn into a devotee of security, and it 
is not for nothing that this book is dedicated to General 
Mangin. 

Perhaps the best part of the book is that which deals 
with discipline and revolution, where the author partially 
extricates himself from the burning questions of the day 
and presents his psychological doctrines in more general 
terms. ‘* The rebel is a man who obeys easily but wants 
a frequent change of masters ’’ is an aphorism which goes 
far, in itself, to justify the book—but we have no space 
for further quotation. 


THE INDIAN FISCAL PROBLEM.* 


Ix this little volume the Professor of Economics in Presi- 
dency College, Calcutta, who was a member of the Indian 
Fiscal Commission, endeavours to justify the conclusion 
arrived at by the Commission that, “ in the interest of the 
country the policy of discriminating protection should be 
adopted.’’ ‘* Discriminating *’ protection is defined as 
“protection based upon and guided by the principle of 
comparative cost.’’ The lectures show a remarkably good 
knowledge of protectionist literature, and the Professor’s 
style is singularly lucid; what has impressed us most, 
however, is his remarkable candour. “It must be ad- 
mitted,’ he writes (page 40), “that in actual practice 
protection almost always tends to degenerate into a selfish 
scramble’; on page 46 that “as a policy free trade is 
simplicity itself compared to protection,’’ and on page 51 
he quotes with evident approval the conclusions of (we 
regret now to have to say the late) Dr Marshall that 
“however simple the plan on which a protective policy 
started, it was drawn on irresistibly to become intricate ; 
and to lend its chief aid to those industries which were 
already strong enough to do without it. In becoming 
intricate it became corrupt and tended to corrupt general 
politics."’ These instances might be multiplied, and a 
perusal of this modest volume, with the case for pro- 
tection so dispassionately argued, would be of great bene- 
fit to our own protectionists. 

Of the seven chapters into which the volume is divided, 
the longest is that dealing with “some infant industries 
of India,’’ the greater part of which is devoted to the iron 
and Steel industry, which is the first to benefit from the 
Commission’s decision, in the course of which he proves 
a a faithful reader of the Economist. In spite of 
nas Coyajee’s able exposition, however, we are inclined 
i with a recent dictum of the Allahabad Pioneer, 
_ 1e chief benefit that the historian may find has 
oe to India from the Steel Protection Bill is its in- 
ead ae of the dangers of protection.’’ An ex- 
iesleeas, = ittle volume marred by rather too many 
ating misprints. 


a scnsicastaing hS ai Si OU UN eel 
iat a of seven lectures delivered at Patna University in August, 
3, by J.C. Coyajee. P. S. King and Son, Limited. 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 


Teukner. 5.66 
(Berlin) Walter de Gruytel and 


{London} 


(Madrid) Banco 


(Lon- 


(London) Sociologi- 


of the world, and provides facilities for the financing of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 


Foreign Branch: 168, Fenchurch Street, E.C.2. 





STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET, | AccounrT, 
August 13. August 14 
Tur chief factor of an interesting week in the Stock Exchange 
markets is the unexpected manner in which the peace develop- 
ments have converted resignation into renewed hopefulness 
The House had supposed that the delegates, finding so many 
difficulties in the preliminary negotiations, would get no further 
with peace projects than some of their predecessors had done. 
Consequently, the proof that all hope need not be abandoned, 
and that a fair prospect of definite agreement being reached 
could be visualised, had the effect of cheering up prices in the 
markets, and, to some extent, of attracting business. The 
gilt-edged list and the ** money ”* stocks keep steady, in spite 
of the expectation that the Bank rate will move up to 5 per 
cent. this month, and in spite, too, of the threatening political 
situation in Ireland. A setback from 787s to 7712 in Conversion 
3} per cents. was said to be due to the sale of a quarter-of-a 
iillion pounds stock. 
Violent gambling in German bonds sprang up as one result 
of the Peace Conference hopes. Prices of the three familiar 
German issues, and of the two Prussians, were run up and 


down feverishly. French bonds advanced, and at the same time 


gains were established by Austrian, Hungarian, Czecho, and 
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various other European descriptions. The Foreign market has | 


another, though mild, excitement in an all-round rise in Russian 
bonds, in consequence of the agreement that has apparently 
been reached between the British and the Soviet Governments. 
Home Railway stocks are up on baiance. The traffics are 
beginning to make a more favourable showing, and trade is 
*‘ talked ’’ better. Good Argentine Railway returns had little 
effect upon the market for these stocks, though prices keep 
tolerably steady. Brazilian rails are inclined to harden again, 
and nitrate rails are better, though Mexican railway stocks have 
weakened. In nitrate-producing shares there is a firm tendency. 
Rubber shares are a little better, owing to the further rise in 
the price of the produce, caused, of course, by the latest 
restriction of output from the companies. The tea market took 
a turn upwards, and thus attracted prospective purchasers who 
had sold their shares earlier, and were waiting for an oppor- 
tunity to replace them when the recent depression appeared to 
be wearing off. Amongst oil shares, Mexican Eagles are 
noticeably good, though the market as a whole shows com- 
paratively few changes of importance. The iron and steel group 
is higher, thanks to the idea that any peace settlement is likely 
to be followed by early resumption of trade activity, a con- 
sideration which is affecting some of the other branches of 
industrialism whose shares are negotiated in the miscella- 
neous market. The shipping market, however, is dormant. 
Banks are good, and so are insurance shares. Marconis are 
disposed to ease off after their spurt, and the cable group shows 
no improvement. Most of the Exhibition stocks, amongst 
which may be reckoned the shares of the stores, hotels, cater- 
ing, and other such companies, are marking time, Whiteleys 
being something of a feature of strength. Dunlops were little 
affected by the new reorganisation proposals. The brewery 
market is strong, by reason of the excellent dividends just 
announced by Guinness, Bass, and some of the other leading 
companies. New issues, as a whole, fail to make headway. 
Harland and Wolff preference came on offer at 2s 6d discount. 
The Kaffir Circus is hardening up again, and a good deal of 
trade is taking place in a few speciality shares, of which Cen- 
tral Wests and West Springs are outstanding examples. Dia- 
monds have sympathised with the advance, and a number of 
copper shares improved. The tin markets, West African, Cornish 
and Malayan, are decidedly firm, the Middle East shares being 
in persistent request from the Straits Settlements. Russian 
mines went a little better, on the reported completion of the 


treaty. Other mining shares are steady, and exhibit no 
conspicuous features of interest 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 


Further 
Nominal Cash Sub- First Lia- 
Capital. scription. Payment. bility, 
£ £ & £ 
oe - 127,788,204 .. oe ee oo 


ee ee nil ee 


Amount previously recorded 
4 % Treasury Bonds by public 
tender, August 1, 1924 


ISSUES OF THE WEEK— 


NatTionaL Savincs CERTIFICATES. 
Net Receirrs into THE ExcHEQueR Werk Enpep Avcvust 2, 1924. 


£ £ 
April 1, 1924, to Aug. 2, 1924, Dr£1,500,000 ..Drl00,000 ..Dr100,000 


To the Public— 
British Malayan Tin Syndicate, . 
30,000 58 Shares, at par .... 7,500 .. 7,500 3,750 . 


Total offered to Public ss « 3,750 
Shareholders oniy— 


To 

Bertam 
£15,000 7 % Debs. (red. at 
102 % 1940, or 103 % earlier), 
issued at 

Brewery and Commercial In- 
—. Trust, 14,150 Shares, £7, 
a 


15,000 .. 15,000 . +» 13,500 


99,050 .. «+  «. 99,050 


én -- 114,050 .. 1,500 .. 112,550 
Total offered for subscription to date | Total offered for subscription for whole 
in— £ year— £ 


| ececeve » + 1,036,059,951 
1918 rere coves 1,305,001,441 


IGIG. ......0ee0e evecvececees 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Celonial Government Securities. 


i at 


** ff ee 
eo eo | Canada 1920-35... 
seco oot 
1926-31 .... 
1933 .... 


| August 9, 1994. 


£10)....... adiaaen 
Do “a” ay) 2. 
Do Inc. Bds, (£100),; 98). 
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at. of 8. Africa” 
National Provincial io 
£4 paid). .103 oe 
. Africa 
(£20, with £5paid)..log ., 
Westminster Bank 


(£20, with £5 paid) 173 .. 


£10) eeoeecertersenece 253 ee 253 orn é 


American Railroads, 
Chesapeake & Ohio ..100 ..101 ..+ 1 |Southern 14 .. 
38 oe eo oe Do Non-cum Pref, 85 .. 
7 ee 48 oot 1 
ee pe and voraien. 
BA ani Pacifo 2... 62. i " 
B.A. Gt. Southern.... 87 .. 
Buenos Ayres West.. 75 .. 733 ..— 1? 
Canadian eued . «-— 2 | San Paulo 


Pacific a 1508.. 
Central Argentine .. 723.. 724 ..— 4 | United Havana...... &3.. 


Foreign Government securities, 
Argentine 5%, 1886-7..100 .. 99 ..—1 |J 
Austrian 6 
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Py «- e- | Portuguese (New).... 
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Egyptian 75 .. es «+» | Spanish 4% 66 
Prench 5% .......0. 233.. fot --+14 (Seine (Dept.) 7% .... 
a ee 193 .. +1, —— 


+++ 
3 wien. © 


Greck 2%, 1800.7...” 


Telegraphs. 
Anglo-American “A” Ht +. «+ | Marconi Canada .... 
Marconi Wireless .... -- 148 ..+ 4&| Marconi Marine .... 
Miscellaneous. 
Aerated Bread (f1) .. ip:: ie-* 2) 
Amal. Cottons ({1) .. se oom oa! 
Anglo Persian (fl) 3 
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($ ee ++ | Lobitos Oilfields ti 105%... 
erican 1). 448 


Brazil T: 
British-Am —— (J.) & Co. ( 
Tobacco 
Investment (£1).... 1;5.. 
“| M 
Thee 
—— ay | United Tobacco (£1). 3t4.. 
43., 
14... .. | Watney Def. Stk. .. 2224.. 
#x..+ gh| Modderfon, “B" (5/) Li 
Ds 
4. 
?s | Spring Mines (£1).... 2t4.. 


exican Eagle ($10). { " 
| Borin on 3 
dy 'Rubber Plantations 
.. |Shell Transport(£l).. 425. 
-«+ gy | Smithfielda&Argentine 
eat (£1) i ° 
| United Dairies (£1).. 1#}.. 
2i%;.- .. | United Serdang (2/).. 
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OIL OUTPUTS. 

THe CaLtTex Om Company.—July production, 2,780 barrels, ot 
461 tons. Macfarland well closed on account of high water. 

THE TRINIDAD FRIENDSHIP PETROLEUM Company.—The production 
from No. 1 well for the month of June was approximately 70 tons. 
The well was only pumped at intervals owing to sanding-up 
troubles. The directors are considering the advisability of deepen: 
ing the well some 300 feet, as they are informed there 18 every 
prospect of obtaining considerably increased production at that 
depth. 

Sema Romana Company.—Production for July was 24,920 tons, 
as compared with a production of 22,000 tons for the previous 
month, and 17,843 tons for July of last year. : 

Lopitos OILFIELDS, Limitep.—Productiov for July is cabled as 
15,988 tons. oe 

THE VENEZUELAN O1L CONCESSIONS, Limiten.— Production 
crude oil from the La Rosa Field for the four weeks @ “ 
July 26th was 32,444 metric tons (production for the prev) 
five weeks having been 31, metric tons). 

TRINIDAD Laasemoens: Lamgs—Oil a during July, 


19,700 tons; oil purchased during July from other compames, 
8,400 tons. 


A as cel eee 
The NET COST 
of an ANTICIPATED BONUS POLICY 
in the NATIONAL PROVIDENT 
is considerably less 
than that of 
any NON-PROFIT policy. 
Write for particulars to:— 


48 Gracechurch Street, E.C.6. 
a 
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Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 


eS 
COMPANY MEETINGS, &c. 


GENERAL MINING AND FINANCE CORPORATION, LIMITED. 
[INCORPORATED IN THE TRANSVAAL.] 


IMPROVED RESULTS—BOARD’S SOUND DIVIDEND POLICY. 


The twenty-fourth annual general meeting of shareholders was 
held at Johannesburg, on Friday, July 4, 1924, Sir George Albu, 
Bart., presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: I feel sure that you have all been pleased to see that the 
financial position of the corporation has been further considerably 
strengthened. 








BALANCE-SHEET ITEMS. 


The net figure of issued capital, at £1,014,580, shows a decrease 
of £13,218, representing an equivalent number of shares purchased 
from the Custodian of Enemy Property during 1923. 

Deposits, at £162,059, reflect a decrease of £51,327, representing 
amounts refunded to sundry companies during the year. 

The amount of £233 appearing against ‘‘ Creditors for stock 
bought not yet taken up”’ is insignificant, and is no less than 
£30,700 below the figure for the previous year. The reduction 
represents the value of ex-enemy shares of companies of our group 
delivered by the custodian and paid for during 1923. 

Sundry creditors and credit balances, at £53,144, also exhibit 
the substantial decrease of £114,235, being the net amount liqui- 
dated during the period under review. 

The next item on the balance-sheet, under the head of ‘‘ General 
reserve, £100,000,” is a new departure as far as this corporation 
is concerned, but I hope this item will continue to appear regularly 
in future balance-sheets, and at a greatly enhanced figure. It 
would have been possible to declare a dividend to shareholders 
instead of carrying the whole of this sum to reserve, but your 
directors felt that our first consideration should be the financial 
stability of the corporation, so that when the distribution of divi- 
dends is resumed there will be some prospect of these being con- 
tinued on a reasonable scale. 

The assets of the corporation still consist mainly of shares and 
debentures in mining companies under its control, and at £814,812 
show a decrease in value of £38,777, representing in the main the 
net result of share transactions during the year. All our shares 
and debenture holdings appear in the balance-sheet at or under 
the market prices at the end of the last financial year, and I am 
pleased to say that, even at the present time, in a dull market, 
there is a very substantial margin in our favour between the 
figure at which our holdings stand in the balance-sheet and the 
market quotations now ruling. 

Mining properties, claim holdings, real estate, &c., at £57,315, 
are practically unchanged, and the balance-sheet figure is more 
than represented by the realisable value of the assets which fall 
under this heading. 

Advances against securities are decreased by £15,332, and the 
balance of £22,476 is fully covered by the security held. 

Sundry debtors at £263,566 exhibit a decrease of £38,324, this 
being the amount of sums recovered during the year on account of 
loans made by us to certain of our subsidiary companies. 

The item ‘‘ Debtors for stock sold but not yet delivered,” at 
£1,225, has decreased by £13,481, and does not call for any 
comment. 

Cash at banks and in hand, £197,834, shows an increase of 
£3,241 over the balance at the end of 1922. In view of the fact 
that our total liabilities, other than to shareholders, have been 
reduced during the year by over £200,000, it must be considered 
extremely satisfactory that we are still able to show this increase 
in our cash, the total of which is now only £21,575 less than 
the entire sum of the liabilities I have just referred to, so that 
nearly the whole of the other assets, which are very conservatively 
valued, are available to represent the value of the net issued 
capital of the corporation. 

PROFIT AND LOSS ACCOUNT. 


From the profit and loss account you will see that the revenue 
in respect of dividends, &c., has decreased by £6,784, but this 
‘Ss more than counterbalanced by an increase of £14,306 in the 
profit on stocks and shares. 

Interest, at £7,304, Tepresents amounts actually received on 
loans, less interest paid by us. Following our usual practice, all 
‘nterest which, for the time being, we were unable to collect has 
been carried to suspense, and not included in revenue. 

Administration expenses exhibit a decrease of £6,446 for the 
year. The other items of expenditure are small, and call for no 
Special comment. 
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The net profit of £100,332, carried to appropriation account, 
shows an increase of £21,474 over the previous year, which must 
be considered very satisfactory. To this falls to be added the 
Cifference between the par value and purchase price of ex-enemy 
shares of the corporation acquired during the past year, amounting 
to £11,678, giving, together with the balance brought forward 
from 1922, a total amount available for appropriation of £123,240. 
Of this sum £100,000 was placed to general reserve for reasons 
which I have already given you, and the remainder, amounting to 
£23,240, was carried forward to the current year. 

The Chairman having referred briefly to the results of the various 
working mines, the usual formal business was transacted and the 
proceedings terminated. 





WATNEY, COMBE, REID, AND CO., LIMITED. 
TEMPERANCE ADVOCATES AND PROHIBITION. 

The annual general meeting of Watney, Combe, Reid and Co. 
was held, on the 8th instant, at the Charing Cross Hotel, London. 

Mr H. Cosmo C. Bonsor, J.P. (the chairman), presided, and in 
moving the adoption of the report said that after providing for 
debenture interest and the first preference dividend they had a 
profit this year of £671,889 to deal with, out of which they proposed to 
pay a final dividend of 2 percent. onthe preferred ordinary stock— 
making the full 4 per cent. for the year—and a final dividend on the de- 
ferred stock of 14 per cent.—making 20 per cent. for the year— 
and to carry £200,000 to the general reserve, and carry forward 
£185,202. The trading profit showed an increase of £65,000. It 
would be remembered that in their report for 1923 the directors 
viewed with concern the burden thrown on the trade by the 
Budget of that year, and in his speech he had pointed out that its 
consequences might be serious unless they had an increased trade 
to help them. Happily, they had had an increase of about 10 
per cent. This increased trade, fortunately for them, had been 
in their higher class of products, which gave them the best profit. 

TEMPERANCE ADVOCATES’ METHODS. 

This year had not been free from attack by those who would like 
to see their trade ‘‘exterminated,’’ and he trusted the share- 
holders would forgive him if, for a few minutes, he criticised the 
methods of those so-called ‘‘ temperance advocates.’’ He would 
remind shareholders that these ‘‘ temperance advocates” to-day 
were better organised, more active, and better financed than at 
any time in their history. They stated that their desire was to 
educate the people to the acceptance of local option, and the number 
of meetings they held and the amount of literature they published 
was a proof of considerable financial power. 

It was a hopeful sign that citizens were beginning to see the 
danger signal of prohibition, and to fight for their rights and 
liberty as individuals. He would state at once that the temperance 
party did good so long as they preached and taught temperance 
habits, and so long as they confined themselves to that propaganda 
they would always have the support of brewers and licensed vic- 
tuallers. They had, however, adopted a legislative programme 
which they claimed to be moderate, but which in reality was 
framed by the Anti-saloon party in America. As evidence of that 
connection he would quote the Rev. Henry Carter, the leading 


advocate of local option and of the legislative programme of the | 
Christian churches. That gentleman said at the National Con. - 


vention in Washington in 1919: ‘In the name of the living God 
let us federate ourselves as friends of mankind and servants of the 
Almighty God, that in our day and our generation mankind may 
see the last days of the dominance of this curse upon the earth.” 
The ‘curse’? alluded to was British beer produced by this and 
other firms. This was the statement of the advocate of the Tem- 
perance Council of the Christian churches, and following it was Mr 
Hopkin Morris’s Local Veto Bill for Wales. Despite the sugges- 
tion that this Bill would allow the people of Wales to settle an 
important social problem, it met with such violent opposition, 
particularly in South Wales, that the House of Commons would 
not entertain it. 
BISHOP OF OXFORD'S BILL. 


Then they had had the Bill promoted by the Bishop of Oxford 
in the House of Lords; that Bill was adopted by the Temperance 
Council of the Christian Churches. Mr. Carter again. The Bill 
was described by many members of the House of Lords, both 
spiritual and temporal, as undemocratic, disingenuous, spoliatory. 
The Bishop of Durham said: ‘‘ The compensation offered was dis- 
guised as confiscation.” Lord Long, Lord Cave, and Lord Sum- 
ner, among others, opposed the Bill, and endeavoured to show 
what it would lead to. Lord Astor supported the Bill, and quoted 
the Carlisle experiment as justifying its financial proposals. Other 
noble Lords quoted Carlisle as a wonderful instance of the success 
of State Control, but one noble Lord opposing quoted the hon. 
treasurer of the United Kingdom Alliance as stating that from a 
teetotal point of view it was a failure. The brewers had paid large 
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sums under the 1904 Act into the compensation fund. They were 
to-day investing large sums out of earnings in the cause of temper- 
ance, and if the Bill had become law, all their licences might have 
been taken away in four years without any compensation. The Bill 
was defeated by a large majority. 

There was no doubt fhat the conscience of the country and the 
action of licensing justices had lately moved for the provision of an 
improved type of public house. He thought he might claim that 
for many years the board had advocated this reform. They were 
using their reserves in this direction, and their programme of 
works in progress, plans approved by the magistrates, and plans to 
be submitted to the magistrates, amounted to the large total of 
£426,000. Surely they deserved fair consideration and just security 
for this outlay of capital, which certainly was in the cause of true 
temperance. 

The report was unanimously adopted. 


BRITISH WORTH BORNEO (CHARTERED) COMPANY. 
PRESIDENT’S CONFIDENCE IN THE FUTURE. 

The eighty-third half-yearly meeting of the British North Borneo 
(Chartered) Company was held, on the sth instant, at River Plate 
House, London, the Right Hon. Sir West Ridgeway, G.C.B., 
G.C.M.G., K.C.S.1., the president, being in the chair. 

The President, in moving the adoption of the report and 
accounts, said that althougli in the year 1923 there was no marked 
increase of prosperity, the year’s results gave no ground for 
despondency. It was true that their hopes of a revival of trade 
had not materialised, but the industrial activity of the country 
had on the whole been satisfactorily maintained. A bright feature 
was the steadily rising ratio of exports to imports. For every 
£100 worth of goods imported £102 had left the country in 1921. 
In 1922 the ratio had improved to £121, and in 1923 it had mounted 
to the high figure of £159. 

In conclusion, the President said: I shali not have many more 
opportunities of addressing you. Possibly this may be the last 
occasion on which I shall enjoy that privilege. Consequently it is, 
I assure you, very disappointing to me that towards the end of 
my long term of office as president of the company that owing to 
the devastating war, and still more to its withering aftermath 
of trade depression, I have been obliged to Gisappoint you in the 
matter of the dividends which under happier conditions you would 
have been entitled to expect for the money which you have invested 
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The Anglo-South .. Bank Limited. 
Head Office : 62, Old Broad Street, London, E.C, 2. 


The Bank, in addition to 6 Branches in SPAIN, has, with its 
AFFILIATED INSTITUTIONS, 


THE BRITISH BANK OF SOUTH AMERICA, LTD., and 
THE COMMERCIAL BANK OF SPANISH Aras, Ai). 


54 Offices in the principal countries of 


LATIN AMERICA. 


AUXILIARIES: 
ANGLO SOUTH AMERICAN TRUST COMPANY, NEW YORK 


BANQUE ANGLO-SUD AMERICAINE, Soc. Anon., PARIS. 
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affairs and blame them for reverses of fortune for wh: - = 5 
calmer moments they must admit that they cannot oi - = a 
sible. We have worked for you to the best of our »; W a big ze 
not spared ourselves and have suffered many mx ements ts of emiken a 
for I assure you that it is no easv matter to adminict 
under Royal Charter. 

I am making no apology; we have nothing t 
On the contrary, we maintain that your territory has beey wi! 
and efficiently administered. Indeed, you are fort : = aig 
have suffered more than you have, for you have fared } es ' 
your neighbours. eet 

You have not to lament the financial retrogression cf 
tory. For many years prior to the war the prosperity and révean 
of your territory increased by leaps and bounds. VP ia aut 7" 
the war it steadily but slowly increased. In 1914 the revenue ae 
£209,000; in 1923 it was £357,000. When the clouds which he 
darken the world have finally dispersed North Bornes \ ill again 
thrive and prosper, and you will be compensated for the sacrifices 
and disappointments which vou have suffered during recent yea 


A discussion followed, and the report and accounts wer 
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OROVILLE DREDGING COMPANY, LIMITED 
PATO MINES SUCCESSFUL RESULTS. 


The thirteenth ordinary general meeting of Oroville Dredging 
Company, Limited, was held, on the 6th instant, at River Plate 
House, London, Mr F, W. Baker presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said the company received by way of dividends from its 
holding in the Pato Mines (Colombia) £125,400. Four dividends 
of od per share had been paid, and they proposed carrying forward 
a balance of £142,198. In his annual report of field operations the 
manager of the Pato company (Mr John Doyle) stated that 1,337,886 
cubic yards were dredged, as compared with 1,966,287 yards in 
the previous year. The gross value of the gold recovered was 
$404,232, averaging 29.9 cents per cubic yard, with an average 
depth of gravel dredged of 31.4 feet, as against $474,247, averaging 
24.3 cents, with an average depth of 28.1 feet. The field cost for 
the year averaged 10.09 cents per cubic yard, as compared with 
g.o1 cents. In addition, 447,308 cubic yards of tailings were re- 
dredged, the gross value of gold recovered being $81,344, so that, 
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KANSALLIS- OSAKE-PANKKI 


(National Joint Stock Bank). 





ESTABLISHED 1889. 





Head Office: HELSINKI (Helsingfors), 


FINLAND. 





Capital and Reserves - = - 


Deposits and Cheque Accounts 
(June 30, 1924) over - 


Fmk. 257,000,000 
Fmk. 1,600,000,000 


132 BRANCHES @rtats in rican NESS 


Telegraphic Address: Kansallispankki. 








allowing for rehandling of these tailings, the results for the year 
under review compared favourably with the previous year’s 
operations. Results of drilling carried out on one section of the 
property outside the tested areas had dis¢losed an old river channel 
estimated to contain 4,000,0co cubic yards, averaging 24 cents per 
cubic yard, of which 18 cents was considered recoverable. Further 
discoveries of payable gravel on the extension of this river channel 
were more than probable, and should materially add to the life of 
their property. 

In regard to Nechi Mines (Colombia), Limited, Mr Doyle 
reported that field operations to September 3oth showed that 
1,260,708 cubic yards were dredged from the ground, as compared 
with 2,251,336 for the previous year. The gross value of the gold 
recovered was $209,286, as against $323,551. It was the intention 
of the directors to liquidate the Nechi Company at the earliest 
possible moment. As to the Colombian Corporation, Limited, a 
report had been received from Mr Hoffman, who states that he 
was not able to see or sample the reserves of the Constancia mine 
mentioned by Mr Prichard at the time of the purchase. Mr 
Hoffman cid not say the reserves did not exist; what he did 
say was that he was not able to see or sample those reserves 
because he was not able to get at that portion of the mine from 
which the tonnages indicated by Mr Prichard were disclosed, as 
at these points cavings had taken place. The board felt to-day 
that no evidence had been produced which would shake their 
confidence in Mr Prichard’s views as to the ultimate outcome of 
this property. 

The report and accounts, after some discussion, were anani- 
mously agreed to. 


TRANSYAAL AND RHODESIAN ESTATES, LIMITED. 
CAPITAL REORGANISATION APPROVED. 


The ordinary general meeting of the Transvaal and Rhodesian 
Estates, Limited, was held, on the rst instant, at River Plate 
House, London. 

Mr H. G. Latilla (chairman of the company) presided, and, in 
moving the adoption of the report and accounts, said that, includ- 
ing loans and a minimum of £50,000 for quoted shares held, they 
had roughly £135,000 in liqnid resources, and this did not include 
any Gem share or Globe Oilfields shares. Referring to the re- 
organisation proposals, he said there was really no loss of capital, 
most of the assets having been written down to a figure well below 
their value, and were it not for the fact that the directors thought 
the shareholders would appreciate a distribution free of tax it 
‘ould be difficult to justify the recommendations before the meeting. 
To deal with the Fred Mine, the reorganisation scheme and the 
future of the Gem Company in one paragraph was a little difficult. 
The Fred Mine, although only a small proposition, had been 
running since 1913 and never looked better than it did now. Since 
February work at the 11th level had continued to open up a very 
ich body of ore, and these results were expected to continue below 
‘his level. In the meantime they hai secured the Redwing pro- 
Perty, situated about two miles from the Fred. The ore from the 
Redwing would be treated at the Fred mill. It should not cost 
more than £2,000 to establish whether or not it had the makings 
oa mine. The Gem Company had also secured a 40 per cent. 
interest in a property which was being worked by the Goldfields 
ania Development Company, and upon which highly satis- 
: my results were being obtained. To put the matter as shortly 
*S Possible, the position was that the Gem Company would be freed 


of its liabilities, and if the resolutions were passed the Transvaal 


an 
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Rhodesian Estates would possess, even after making the pr 
posed distribution, the controlling interest in the Gem Rhodes 

ompany. There should be no difficulty of finance in any of the 
properties mentioned, and, to come to the crux of the whole matter. 
he could say that as a setoff a 


gainst the sale of one-fourth interest 
in the Fred they had, in effect, acquired the whole of the Redwing, 
an Option of 40 per cent. interest in the property now being worked 
by the Goldfields Rhodesia Company, and the optioa on the ground 
adjoining the Turkois mine. His view was that, as from November 
next, when the Gem Company should be able to haui and treat the 
rich ore now being opened up at the Fred, and also ore from the 
Redwing, profits would be earned at the rate of ro per cent, per 
annum on the increased capital—which rate should be improved 
upon during the next twelve months. 

The report and accounts were unanimously adopted, and the 
resolutions for the reorganisation of the capital were approved. 





GOVERNMENT RETURNS, &c. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for {35,000,000 in Treasury Bonds and Treasury Bills 
dated from Aug. 11-Aug 16 were opened on Aug. 8, 1924, and the 
total amount applied for was {46,625,000. For bills at three months 
dated Monday to Friday at {99 03 94, and above in full. Saturday at 
£99 os 11d, about 62 per cent., and above in full. The amounts 
allotted were as follows:—In bills at 3 months, £ 32,000,000; in 
bonds nil. 




















| Aeneunt : | mite 4% Treasury. 
/. | A at 3 Mon Bonds., 
_— Offered. r. verage Rate. Average Price 
1924. £ | Z ge a4 #84 
4.cccsceseecess| 30,000,000 65,220,000 3 6 543 413 0 
July Wi 7225585"1— ggiooa,oo0 | 61,060,000 «3 9 596 #15 0 
July 18. 35,000,000 | 56,300,000 310 929 % 15 
July 25........cc0e+-| 35,000,000, 50,035,000 312 9% nil 
‘Aug. l....cceceeee..| 35000000}  44,460000, 3:13 5:41 ni 
Aug. 8......cccccee1 35,000,000! © 46,625,000, 3.15 432 nil 











Tenders will be received on Aug. 15, 1924, for Treasury Bonds 
and Bills to be issued to the maximum amoant of { 30,000,000. The 
amount of Treasury Bonds issued will not excsed { 3,000,000. 





PUBLIO INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 














Sieitene | Total Receipteinto | 

tetimmate | oe adenine Bia a 
| Year Api. 1, 19%,)Apl. 1, 1925 Week | Week 
| otteene| doe S| ton «| tem Sloe 
| Soe oven| “tee.” | ta | 194. | 

Balances is Hochoqess & | & & 

On leirpagiend....| .. | SA696131 5,442,665 

Bank of da eece * |___ 1,562,001 1,375,502 a 

6,631,614, 6,818,167 


REVENUB. wae | 
eccccocccssettos 101,800,000 34,008,00C 43,655,000! 
Seen oncnseeveeen es | 1mSOORED 4161000 
chic! 


Motor Vehicle Duties ..| 15,600,000; 3.225.000) 
Duties escee 56,000,000, 22,810 19; 
aoe ieee ceeeczczee| 21,000,000, 5,640,000) econ 
Taz, i 
Mineral Rights Daty| __ 1,250,000 : 
“ah nee 61,000/000 21,060,000 nega 
Excess Profi | es Lge 
OMRCO.....-+e0ce00. 55,500,000 17,500,000 ym 
ME teccnenues 13,250,000 6,104,267, 5,772,648 
on 1 4,198,232, 5,192,894 
emiesthecdee-.. 50.0000 11,552,533, 16,227 
Total, inc. Balance ..' 
OTHER RECEIPTS. 





oo 


5,170,000 


Advances Repaid :— 


Teen, 


Under as saa dct, 914: 
ce eurance Acts, eoveceeses | 


For other Issues : 
By 





i 


and 1921 eeeerorsrecoresereresere 


Total ceceeccesone+ ss: os eeecese ' 
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| August 9, 1994. 


EXPENDITURE AND OTHER ISSUES. , 






















































A | Aug. 2) A | 
by | Aug. + Wy 
Ts.” | “ise.” | “Teas, 
a & a 
130,068,813 8,861,323 8,833,729 
21104. | ° 
B61,316 568,891 
446 75.000 75,000 
“jean 5,158 24,324 
91,307 2524 9,861 
aM ee EAI te 
7,365\ 275,705,475 16,772,848" 18,042,914 
7 ee | 
— ee ee 
1s10000 | oe 
| 852,590,000 $2,040,000 50,810,000 
12,650,000 ee 650,000 
| 17,0050 ww 
| 
a rn 
| 286,249,500 5,200,000, 2,250,000 
| | 
@ecccesccocese ___s+ __|__ 55,214) be ck as 
1,364,461,806, 1,448,646,212 Nar Weak, 
Balances in Exchequer— Aug. 2, '24. | Aug. 4, '23. |In.or Dec. for W 
i 24,698'+ 34,146 
Bask of Bapiantvvercvensenvee| MERI : case | ria 
Total ...... bela ae 3,496,164 479) + + 146,270 
Norz.— i { 1924. 
mum Estimate as in H.C. No. 60 o! 
NATIONAL DEBT—(Million £). 
We | Fe | Sg | Sa | Sy | By hy iy |e 
yt ga 58 | oh | oh | ch | oh | 2B | 
Fs 9" | S713" 3 28) 3 
ses | 3i5| 315| 315] 315| 314! 314 
3| 20| 19| “is| “16| ‘a6| “24 a 3s 
» | os | ee | ee | 266] 684] 683! 683! Gas 
-- | 63) “63| “63| 63] 63| 63] 63| 63 
: |apa? | 2.000 |2,098 [2,983 Jans aot lacks loots 
;. 11,509 |1,476 | 1,413 | 1.201 | 953 | ‘924 es ae 
>: | 403 | 409] ‘406 | ‘401 | 399/ 400/ g00| 400 
-. | 3600| 357| 347| 335] 325| 325] 395 305 
we | ee | ce | oe | 453| 411! 444] aga | 457 
20 | 323; 319| 289/ 185/ 150| 150] 150| 150 
.. | 267| 274| 985| 342] 354) 367] 3661 365 
2,306 | 1,18) | 2,132 [1,067 |1,257 | 1,149 | 1,361 | 1,351 
i ees ee td LE 
is 107 |1,121 | 878 | éis 
sat |r |un | tn | die | | aia | a 
654 7,829 | 7,574 | 7 
|e ae (as [S| | ae ( 


* Includes debt to American Government. 
POSITION OF THE FLOATING DEBT. 

















Ad + 4,850 
Treasury 2410/00 
Total 
* Includes aad 
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Ghe Bankers’ Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, August 6, 1924, 
ISSUE DEPARTMENT, 


F | & 
Notes issued ........ 146,258,250 | Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion . «126,488,250 


146,238,250 146 238,250 


BANKING DEPARTMENT. 


2 
Government securities 43,242 467 
Other securities ...... 78,137,020 
Notes eeeeeesesssese 19,131,935 
Gold and silver coin .. 1,819,337 


& 
Proprietors’ capital .. 14,553,000 




















Beven-day & bills 12,475 
142,330,759 142,330,759 
8 Ba Commissioners of National Debt, and 
Including Exchequer, — ” rs of Nai 
| Amoun | Inc.or Dec.on Ino. or Dee. on 
| Aug. 6, I ; ast Week. = Last Year, 
& eo ‘ 
Seecesceeeeeseeseeseeoseeeeeeseee iPass + aston | . asation 
Public deposi eevcccece eeececece ee + ’ ” } 
Other detoute ssecncase eecccoesses 11093644 — 1,055,050 | + 2,618,563 
Government securities @evccocvese 43,242,467 —_ 2,520,000 i- 3,541,264 
Other securities. ........cccee0s oe 78,137,020 | + 2,641,943 | + 9,413,513 
pesseqees sececscsesececccese| 20,951,272 | — 15,228 |— 363,304 
Note ciroulation..........+..ssesess| 127,106,315 | + 14,250 )+ Mousse 
and bulli eesessce eeecscccees 587 = 1,078 + 661,766 
% of reserve to liabilities .......... 163% unchanged |— 14% 
j j 
| Securities | 3 
in | Reserve and 
Date po excluding | peposi | Banking | % of Reserve 
cal Bank - Desert’ | to Liabilities (2 
| Bi a | 5 
a | coisas  ionaliens sapiens | 149,578,199 20,215,013 | : 
sad Sed 128'269,317 | Teyaoeoee | ian.s0e aes | 007 396 za esaat | I~ 
smainaie 126,202,600 | 119,186,150 | ¥ | Wi 
o 128 369,725 126,272,720 iie911489 | 113,192,221 | 21,747,003 | 18) — 
WO ...c0s| 128,308,665 | 127,092,165 | 124,185,095 | 121,257,544 20,966,500 | 164 - 
Aug. 6 ...4.. 128,307,587 | 127,106,315 | 124,247,385 | 121,379,487 | 20,951,278 | 16 - 





BANKERS’ CLEARING RETURNS (000's omitted). 


Sn e eeeename SOO eat een 




















Week Ending— Town. | Metropolitan. | Country. | Total 
(enmameed — 
1 £ | £ £ a 

inn a 499 905,372 1,637,320 | 22,5561 
July ye — Ssbas ed were eel 31,060 49979 | 693,730 
GRE) WD che dithdensontabeté 606,311 29,686 | 50; | 686.395 
7 1 966,116 | 1,738,297 | 23,942,918 
eS... igaseaea crams a | aaa 

Increase or decrease in 1994 {|* “SO 96 = 03% |= 57% 
Total for year ceceseeess| 32,270,373 1,546,565 2,810,654 | 36,687,592 
Tosal for year 1928 sedveneces ae a Lana i ses "sa 
Increase or decrease in 1923 { = 16% = 18% | 02% l= NS 
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omrconomist Of ‘April, 12; Roumania, in 


August 9, 1924.] 
—_— BANK RETURNS. 


The return of the Bank of Esthonia appeared in the 

May 31: German Gold Dis- 
count in ada and Greece in wR, A, Bulgaria and Egon 
in Jal is Japan, Poland, and Serbia in Augus: 2 ee 


U.8. FEDERAL RESERYE BANKS.—In 9's C0s ae 
RESOURCES. 


T@SETVE «..seeers eeceesereseeesese: 
. Gola er notes and silver reserve ....... 










discounted for member banks aeseonense 
ht in m market ..cccccccccceces 
Se ra egatanieh rece 

sources eeeeeeeseeeeseeeesseooreeene 
ul other se LisBILITIES. 


Gorernment deposite a eeceererosereeserereres 


One Eeeeve Notes in actual circulation. . 
Pee Notes in actual circulation evececeees 
SRN REREENS » 000002 onpensrs oduenoes ees 
Capital and surplus . coos ee eceeecsocece 
Ratio of total reserves to “gross t 
ae storal Reserve note liabilities combined. . 





83 % | 83°3% | 826% | 773% 
SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 


———— 


July 12, | July 5, | June 38, | June 21, | June 14,; Jul 14, 
1904. | “yon 1924, | "/""ag24. "|" 1994, °| ° 1923.” 


AssETs. 
Gold coin and bullion.... 549 549 9 533 
Gold certificates .....+. 10223 10,223 10,173 | 10,163 | 10,102 a 
Subsidiary COiN......se06 50 50 50 50 


Bills discounted ...... 3,715 4,117 acne 3,444 3,407 3009 
San & advances ta Gvt. — = 2,700 2,400 2,400 2,850 
Investments ..... EET 17 17 17 17 

LaapeL rine. ts an ion 
aie snommersescers| | ER) a) 


Reserve . 40 
Notes in circulation ..... 10,339 | 10,691 | 10,789 10,236 | 1938 348 | 11,291 
Bankers’ deposits ....... 5,492 5540) 6575; 5,197 | 5,514 
Ratio of cash reserves | 

wo liabilities to public | 665% | 649%! 657% 697% | 697% | 639% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 

July 11,j July 4, | June 27, | June 20, | June 13, | July 13, 
Assets. 1924, 1924. 1924, 1924. 1924. 1923. 

Totalsecurities ....| 11,58,66 | 11,72,35 11,74,84 11,66,90 | 11,70,96 | 14,78,19 
LOBDS ......seeeee0+| 21,76,83 | 21,95,69 | 21,30,08 | 21,0457 | 22,57,46 | 18,72,99 
Quah credite .....++. 40,86,34 | 42,19,99 41,9361 39,11,67 | 37,75,42 | 31,17,73 
Inland bills ........| 4,97,76 | 5,51,28 | 5,76,17 | 10,06,07 | 12,54,04| 5,15,04 
Foreign bill. wow 34,49 oo,l4 24,45 25,60 19,47 29,72 





seeeeaiiaiei 2,56,84 | 2,51,31 43 | 2,56,35 | 2,55,61 463 
Paste aa banks} 1,79,19 1,76,64 25545 1,69,68 16823 aee3 
GU cckib vices eoes| 23,75,74 | 20,67,56 | 21,54,13 | 18,34,30 | 16,55,74 | 31,8835 
LuBILitizs, 
Capital paid up ....| 5,62,50 | 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 
Reserve ........ sees! 4,57,50 4,45,00 4,45,00 4,45,00 4,45,00 4,35,CO 
Total deposite a kines <—s 0} 95,40,89 956,69 | 9150,07 | 90,3692 94,51,60 
Loans from Govt. | ou | 2,00, 4,00,00 ap 
Theaboveincludes—| £ £ & 
Deposits in Lond’n a 1,579 1,555 1,457 1,440 1,476 602 
Adv'nces in L’nd’n} 457 445 442 444 443 249 
Cash, &c., at other | 
Banks in __Banks in London) 1,195 1,178 1,085 1,131 1,123 413 


BANK OF FRANCE.—In francs (000’s — 





Aug. 7, July 31, ; July 24,, Aug. Position 

Geld coin and bull 61543.589 | 6,543,539 | 5 rl | sa, Sea 

ld coin and bullion ... y 

Of which held abroad ..| 1,864,321 Tet sai Vaetaat I 1,864,346 } 5,730,625 
Silver coin and bullion.. 300,280 | 300,190 3 | 632,650 
Discounts and advances . 7,372,838 | 7,796,508 708016 ean ; 2 — 
Advances to the State ....} 23,000,000 |23,300,000 (22,700,000 pares 

¥ LiBILITIEs, | 
WN Goss Svbenndieccshins a 40,571,700 me nee 713 31496 rity 6,811,876 
Government deposits...... 12,524 5544 | 5,305 | 183,700 


Private deposits .......... 2.158765 | 2142742 | 2.172.088 | 2,0117125 | Bae 360 
__ NATIONAL BANK OF BELGIUM —In francs (000’s omitted). 


| | | Position 
July 31,| July 24,/ July 17, | July 10, | July 26, | May 28, 
Assers, 1924, 1924, 1924. | 1924. 1923. 1914, 


Coin (gold & silver 
qn elon +++, 353,575 | 352.751 | 354,026 354,070 | 350,060 | 322,650 


mat) 1,338,964 | 1,306,935 1,240,082 | 1,243,188 | 821,385 697,600 


otes in circulatn.,. 7,764,487 | 1,602,784 7,603,701 | 1,609.100 | 6,888.836 | 934,150 
urtent accounts..| ‘252,713! ‘299.898 | ‘254,406 231.960 | 346,179 | 112,125 


NETHERLANDS BANK.—In florins (000’s omitted). 





Aug. 4, | July 28, | July 21,{ July 14, | Aug. 6, | Position 
Gola ASSETS, | 1924, 1924. 1934, 1924. 1923 |May30,1914 
Skog cette eeu 531,511 | 631,511} 531,511 | 681,793 165,092 
Dee aie: 10,925 10,883 10,548 10,015 10,748 8,436 
eee 426,405 431,723 | 433,582 | 434,097 | 316,693 153,604 
. | 





ae ween sas.aes 964,532 | 964,587 | 980,517 952,110) 316,632 
Saas 74,065 | 80,532 | 70,028 | 27,045 5,016 


BANK = JAYA.—In florins (000's omitted). 





Aug 2,| Jul ne Sr 19, July 12,) Aug.4, | Position 

Gog _ Aste. | 19a. '| ‘1984. | 1924, | 1924. '| 1923. ‘May 30,1914. 
Sven .22.010107""71121 f | 219,500 | 212,000 | 212,500 | 209,500 | { 180895 | 357 
Discounts, advances, and| ; 
0 er investments, seees | 141,990 | 139,020 | nee 145,640 | 158,438 77,567 
Notes i in circulation | 

ois 255,500 | 253,000 | 256,000 | 260,000 917 | 109,499 
Deposits and bills payabie| 107/500 | 95°500 | 91/000 80,000 102259 | 11,250 


___IMPERIAL BANK OF GERMANY.—In billions of marks. 


July July 23, aly 7 une 
Silver coin nA Me™™ 1924. | * 1924, i924.’ | * 
Gola otuere 4% denicele védse (a) 26 (a) 31 (a) 29 = 
no yy peveen senses Jans (a) 484 (a) 478 (a) 466 (a) 462 
Rentenvant Neteg ttt! Sevens 475,000 573,000 659,000 698,000 
Bilis of exchange. eeieliiae ) 267,996,862 | 443,216,818 | 302,606,451 | 278,188,072 


Ren nd cheques .. | 825,036,092 | 818,485,801 | 818,582,375 | 840,402 
aaa oand cheques .. era ND $79,283,707 1052,468,519 iansseir? | share 
Beamer discounts, ée......” 49,278,900 55324 640 76971440 $7,041,100 


ABILIT 
Notes in cir Es. 


Fou deporte tion «..... *r++++ 211,038,485 /1009,529,887 |1105,518 439 |1097, 308,572 
trom Rentenianig °77"7777" | {42987101 /1060,778,524 | 811,288, 91 | 775,927, 519 
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SWISS NATIONAL BANK.—In france (000’s omittea). 
Jaly 31.) Ja Tal July 7, * Si, 
Assets. 1836. "| ish 198. isi I Magali 
= lorait | re 
Se | wars 


See ewer eeeeeee 


249,760 | 237,161 1} 103,000 


Assets & 280,963 

aie a | 866,216 | 816,250 827 00,025 | 275,925 
circulatn 50 713 850,191 | i 
Bo an oie 93,030 | 102,482| 96.846 74,112' 60638 33750 


WATIONAL ae or aerme —In me = 8 omitted). 


















ats 

bullion .. 105,682 
Goens & discounte sooea | 360,338 aw 

abroad ..| 15,918 21,749 32,714 | 82,668 Mie 
Geourities ........ 8,001 9,391 8,251 8,292 1498 ilgas 
Gireulation ......| 470,344 477.411 | 480,979 | 468,767 | 447.269 | 157 
Deposits ....... | 84,359 69,668 | 62,327 45,800 He 





BANE OF SORWAY.—[n kroner (000’s omitted). 
| aly St, | a 22, | Taly 15, | | -Taly St, | Position 


ASSETS. | ‘Ma 31,1914 
Coin and bullion—Gold...... 147,285 | 147,285 147,285 | 147,287 | 44,30 
Pieeee abroad and foreign 10,1 9 
hisvbbpenenedhondesn< 00 | 977 | 12,966 24,065 28,533 
Norwegian and Foreign Gov-| oo } 
ernment securities ........| 8,999 9,003 | 9,052 | 8816 
Discounts and loans ........| 442,408 one 443,821 | 475,943 76,911 
L1sBiLitiss, } | 
Notes in circulation ........| 389,838 | 387,763 | 392,258 404849 113,484 
Deposits at notice .......... | 79,160 79,236 | (88/21 | 117559 _—*7,188 


Through Royal resolution of February 3, 1922, it has been resolved that the 
extraordinary right of issu os bank notes has been ceduced from 50 millions to 25 


millions from February 4, 1922 (this day included). 

BANK OF SWEDEN,.—In kronor (000’s omitted). 
Aug. 2, | July 2%, | July 19, , July 12,, Aug. 4, | May 2, 
1924. tae” | Cageee | ada” | “toes” | asta. 


ees 279,187 39,113 249,215 1m. | 272,873 | 104,918 
Balance abroad j 
and foreign bills} 37,121 41,056 33,118 23,484 42,060 112,172 
Swedish and for. \ i 
Gov. securities. . 56,158 56,158 56,277 56,557} 143,682; 32,465 
Disooun ts & loans| 398,716 | 389997 | 413.175 | 439,029 | 284,578 | 112,668 
ABILITIES. i 


Notes in circulat'n| 521,168/ 477,074 486,967 | 498,596 | 544695 | 226,555 
Deposits at nctice, 166,717| 185,521 | 191,005 | 195.789 | 140578 | 36¥,660 


BANE OF FINLAND. —In F. marks (000's omitted). 
“| July 23, | July 15, f Suly 8 “July 23, | Position 
921. 1924. 





AsseETs. ae / 4923. |aiays0,1814 
WD hecteouarcedeessesenasee | 42,965 42,965 295 | 42,704 35,091 
Mylenee abroad and foreign | 
SN detaedednhabeeanseh une 588,991 280,032 | 329,227 | 564, 183 90,379 
Finnish and Foreign Govern- | 
ment securities............ | 498.642 498,642 | 498,642 | ons 433 | 21,836 
Discounts and loans ........ 668,642 | oss | 1,051,562 — 105,151 
LIaBILITIES. i 
Notes in circulation ........ 1213 | 1,257,054 | 1,279,010 | 1,372,572 123,941 
Deposits at notice .......... 334,778 | ‘294,965 | "335,544 | ‘392,418 | 21,295 





BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 
| July >| “— = | "tebe 2, | “ee oe Tas we 


8: | i 
Totalcash ......... nes esl 19.638 8977 18.716 18 245 3086 
Gold coin & bullion .......... | 22505 21,467 | 21,012 21.005 | 12,193 
Foreign banks... ...........| 40,380 40.982 | 45,806 | 46,979 | 94,966 
Discounts and loans........ ees! 73,205 | 729-6 | 68,660 66,852 | 9,551 
LiaBiLiTies, | 
Notes in circulation ..........| 25,800 25,800 | 25,800 25.700 4,005 
Capital paid up ..............; 10,260 10,260 | 10,260 10,260 | 8,000 
Governmentdeposits ........, 72,335 | 73,987 175.510 | 74,813 | 16,697 
Other deposits .............. | 43,510 39,432 | 38,611 38.070 | 17,99 





BANK OF DANZIG.—In Danzig gulden (000’s omitted). 





ASSETS. 

Coin and bullion................ 2.902 iss eOT Tass 1,458 1,906 
Of which gold coin.. ........ 14) 14 | 17 18 ee + 
Danzig subsidiary coin ...... 2,887 2,844 259 1,919 1,458 1,506 

Balances, Bk. of Eng., inc. notes; a 14,976 | 15,928 | 12,895 | 14,680 11,195 

Bills of exchange ............ 14,826 | 13,409 | 13,653 | 13.918 | 13,270 | et 

CINE 5-555 426 dassoncees wie 04s | 1,006 | 1,885 | 3,957} 2662) 2,792 

Foreign exohange .......... ees) 7,916 | 10,296 | 7| 9,799) 9.265 | 11303 

Other balances on demand ....) 830 ; 1,077 1,715} 1,159] 12% 0 

dies | 7500 | 7,500} 17,500} 7.500} 7,500 | 7,500 

ti WED caccceccesecte ool ¥ | ' 

Seles ia etrockasion Wekineseness 22,977 | 20,450 | 21,007} 16,600 mae 16,498 

Deposits ondemand ........... 12,269 | 16,442 | mae ee are | 13,095 

Deposits at notice ....... ...- 80 207; it. 


BANK OF CZBCHO-SLOVAKIA.—In Cz. K. (000’s omitted). 
e 30, | Ju / Suly 23, 
Tae | tae | Tae | Mtn” | ise | 












Assets. 
*Liabilities of the 


10,096.983 {13,096,974 /10,096,974 |10,096,974 |10.996.973 '30.096,883 
Diso’nts & advances} 2,038,936 | 2,084.270 | 2,193,740 | 2,168,944 

Gold & silver hold’gs! 1,050,689 | 1,049,244 | 1,048,721 LO#13S5 | 1 1,047,481 | 1,054,246 
Poreign bills and 


625,281 | 645,148 | 681,577] 675.253 | 662474  2,€45,135 
215078 | 220,642 | 248,576} 366.054 164.412 | 731,697 





Other assets...... 
LisBITITIEB8. 
State n’tes circ’ltn. .| 7.562.740 7.7287 ¢ | nis 8,021 166 | Bat | saloeae 
MO cees es 4.976.024 ‘ | 
Coen tenitiien 1,487,603 1109,344 } 1,456.139 Taseaes | L42l, i 1.421, 799 9 1,150,069 0,06 5 





* Resulting from banknotes, current accounts, Grebe pills taened by the 
anstro-Hungarian Bantand taker over by the Banking 


NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 


omitted). 
duly 23, = Ay 
Metal reserve — ASsETS. 1924. 1924. 
Gold coin and bullion. ........--+..++++ 249,728 ... 248631 .... a 
Drafts and notes ...........-+-++ ven 100484 .... TI79SL .... oo 
om coin and bullion ..........-««e0«++ 12,470 .... em bea an 
capital n t yet paid up.... ....-- 19,254 -. 364 edi 13 1604 
Inland b bills. warrants, and securities. . -- - sone ee — 
Advance on securities .......-.+-0+e0+ iia cai 
Advances to the Treasury .. ..-.-- ve.» 1,980,000 .... 1,980,000 .... 1,980,000 
( LABILITIES. 
Share capital (gold crowns 30,000,000"; .. 449,674 .... —— sone am ais 
Notes in circulation .........-+«+---#8++ 2,874,196 .... 2,852, erate 
Current accounts, dep»sits, &c. ........-- 1,439,915 1,113,123 .... 10356,2% 


* Calculated at pre-war parity of exohange. 


a ~~ Le rene MiyFane it, ie 15, 
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AUSTRIAN NATIONAL BANK.—In krone (000’s omitted). 
Assurs. July 23, 1924. | July 15, 1924. | July 7, 1924. July 23, 1923 
108,126,¢62 inssa srt | 101,817,527 | 73.390,999 
3,166,109,329 | 3,159,570,248 705,289 | 
3.173,491,676 | 3,190,914,431 | 
2,231,172,566 | 2,236,862 016 | 

472011! 4,872,011 

7,533.740,510 | 1,764,047,420 | 5,305,936,293 
1087,439,600 | restr} 813,988,780 


RUSSIAN STATE BANK.—Note-Issuing Department. 
(In Tchervonetz—000's omitted.) 


1,300 | 1,500 | 
(Norz: 1 Tchervonetsz = 10 gold roubles.) 
BANK OF SPAIN.—In pesetas (000’s omitted). 
19,| July 12,) Aug. 4, 
a | 1s. | isis, mays ae 
| 2537/38 | 2.109°701 | 
4475 


2,191,015 
A4A75 | WATS | 
150,000 


4,396,334 | | 4,364,047 | 4,378.229 4,394,223 | 4,179,023 
904,988 | 924,811 | (933,185 | 959.381 | 1,043,554 


BANK OF ITALY.—In lire (000’s omitted). 
iden soe” | isa | “isa | saat tay 3h ie 


Italy eecccosece 
Vienna eesesece 


[August 9, 1994. 


Par Avg.9, July 24, July 
Level.) 13) | aot Fu! 


Rates of Exchange., 
New York on— 


{ 
45325) 43775 
45675 44075 
45650, 4405 


oneness 


PRTG 


& RF 


gaits 


> 
° 
"a 
Poet Dt oad at peed Ot 
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fi peti 
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eovceree 


okohama .... 
Kong.... 
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ie 
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rei 
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ef 


fa 
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963 | 
+ 10375 | _ 9°32 


RATES OF EXCHANGE. 


| | July 31, 
Jon on | | | 1924, 
| 8830-35 | s0K0.79 
; 182. “184ble 19-194 bilins 
susie 000 320) 


Paris eesccoes -|trancs to £1 
Berlin ...c0- marks to £1 
eooee-| krone to £1 
eeoee- krone to £1 
Warsaw ......\zloty to £1 
Reval ee to £1 
lats to £1 
Bukarest ... to 
oe eeee . to 
Constantinople piastres to £1 


Sofia........-. leva to £] 
dinars to 


secees 


MSs si eis use 
SASS | 15,643 15,801 


| 8,651,905 | 5,657,591 
4 720393 | 2118781 | 1.744401 
| 416,420 374,605 


LaaBiL: 
Note circulation 13,268,029 | (13,355,386 \12,698,961 
Deposit & drafts 1, 


31, 1914 
221 
418,400 


1,524,698 

2974056 5,259,022 
15,783 . 13,149 
ye 854,921 
ees | os 717 
375,489 | 406,885 


12,441,419 '13,069.056 


rafts 1,806,359 | 2,004,195 | 2.079,844 
LONDON RATES. — 


| 
_ 
| 


1,957,801 | 1,811,751 


Aug.6, | 
1924, i 


1,556,925 | Ulsbon ‘|pence to-escu., T.T, | S33d m1 ad 
Alexandria... roe 


181—181} 
252~257 
1003 —j 

23° 82-85 
35° 7576 


aif te 
[= ~]4: 
4°55 

sit 


Fh "4s a | i 
oem) i 4 = 
36°70 | 44°60 t 


i 
} 
| » i 
j <" } 
} 


Banka (changod fom 3% July 5, % 


“2 | 


aco She 


Bank Holiday. 


w 


weess Beas > 


ua 


onow + 
a weet 


“s 


Figen peu * 





| 
| 
| 


3% 
t Additional to those offered by tender in the preceding we —— 


Comparison with previous weeks :— 


Bieter — sh tm Trade Bits 
é 


3 Months. 4 } Bonthn, 6 Months Months. je Menthe. Months. 4 4 Months. 6 Months. 


zee i 
} & le 
Pod Tt | r | 
Ang. | —— at \4 


OVERSEAS i RATES. 


eeee 1924 ee 
eecccece = 14,1933 .. 


seeeee oe ee 


ecvccecees 1923 .. 
St Same ah igs 


evecee Sept. 4, 1920 ee 


July 30, 1994 ee 

Nov. 10,1923 .. 

Jan. 17, 1924 .. 

Mar. 17, 1944 .. 
1924 


Mar. 5, oo 
Sept.12, 1923 .. 
Aug. 8,193 .. Irish... seis ond 5,1923 .. 5 
Rate of the South African Reserve Bank is for first-class 
days), and Gi% for agricultural bil® not more than 

)e 


months 
Warsaw (Poland).—From February 20, 1924, discount rate, gold francs, 12 
loans on collateral security, gold francs, 16 %. % 


CURRENT RATES IN NEW YORE. 


The Irving Bank—Columbia Trust Company cable the 
money and exchange rates in New York :— 


BS RD gt 


eases HR Bs 


— 


accept., SO days .. 


fa ei 


Changed. 
Mar. 23, 1923 
Jan. 17, 1924 
May 27, 1924 
Feb. 16, 1924 
July 11, 1922 


- Nov. ‘9, 1923 


ony 14,1923 .. 

- Nov. 18,1919 .. 
- June 4,1924 

(Bee note below) 


w wobaseSag Sonne 
tha GrAgerrany 


-+|ster, to rupee 
Bombay ......|ster. to rupee 
Madras ...... 


ett gd 63% prem. ’ ss Mery 
1s 4.954-j5d) le 543-544 | 
1s $$:d- | 1s 54S. 544 

| le 535-54 | 1 


. 9 

ae | 3 43d-5ad | 
-ljd | 3s 34d-33d 

2s350- 45h é 

aia Is ita ied | 
zee ts tia #23 233d 
244—26d | 244-264 Sea. 
§ Sellers. TRate for previous day. 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange: — 


el 


Country, | ParValne, ‘Gnnee. ‘Yeur1904 mn 


Gouador sescsssesees(Bucres 00 £1 esos! 1000 

Venesuela ecvccccces BOlivares to £1 ..| =" ” 
Colombia (Bogota) ..|Pesos to £20 sone! ” 
w seeeeveoeoce Cordobas to £1 at 10 aces | ” 
San Salvador........\Colones to £l...., 973 ” 


eeeeeevcce to ecceee ” 


Guatemala 
a A pummacnoneetg, él, coce! 10°45 ” ! 
eovccece pence toBoliviano 19°20 ” | duly 2) 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 
Union of South Africa. | Union of South Africa. 
From May 19, 1924. From May 10, 19%. 


a 
London on South Africa. 


South Africa on London. 
Buying. 


| 

| 
en 
var: a 


Buying. 
Fe ee me demand drafts under £10 
* No premium allowed on amounts under £100. + Plus ad valorem duty. 


OVERSEAS DOMINIONS RATES. 


London on Australia and Australis and New ao 
New Zealand. n London. 


Buying. | Selling. | Buying. Behan 


| New 
Aus- New | Aus- 
tralia. woai'nd ane | New Zeal'nd| tralia. te tralia. Zeal" Deal's 


{ 


T.T, eececessosceoooosseos 











55 
170 


ca. 
4. 
don 
ms. 
we 
dis. 


zss32 
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eee 





August 9, 1924. 


THE £CONOMIST. 249 


pt Let Lf SS! ll 


MOSCOW QUOTATIONS FOR CHERVONETZ. 


ordin 
a osoow quotations for chervonetz :— 


£1,000 sterling equals 854 chervontzi. 
$1,0C0 ” ss 1933 ” 
BULLION. 


IMPORTS AND EXPORTS OF GOLD. 
Week ended July 30, 1924. 


ported into Great Britain and Exported from Great Britain and 
m Northern Ireland, Northern Ireland. 


I He enemas LP 
£ To— £ 





— _.c.e| 7,271 || United States of America ..| 480,395 
a ea 152 | British India ...........0.| 275992 
vnited States | America .. 3,995 | Mai | tis cakes ~ae odd 
— South Stren odvues | West Coast Africa...... wins 
Other countries ....++++ cee 1,472 Kenya...... teeeeceereenes wa 1,178 

| os em getrin acts : 760 
lared value of;—_—— | To eclared ue Oo 
— cbeveeabeaseeeun 852,070 |) exports ......----+-+0+: | 761,075 


Week ended August 6, 1924. 
ete CE IE 


into Great Britain and | Exported from Great Britain and 
gett cthere Ireland. Northern Ireland. 





























— 
— 








From— | £ ro F000 
jan Congo.......-s+eee. | 40,000 OE iii docs Gass cendeaee’ 

ie States of America | 348 || Java... i... eeeeeeeeee seeee 1,001 

British West Africa ........ 31,860 | United States of America ..| 915,013 

British South Africa........ | $15,267 British India ......... ...| 415,635 

Other couUNtrIeES ...+.e+e+-- 78 | Straits Settlements ....... 8,800 

j ~~ — pe aa 3 979 

tal declared value of/—————} otal declared value o — 

"lols re ati | 587,553 | exports ..........0+000: 1,342,428 


Messrs Samuel Montagu and Co. write as follows on 

\ugust 6th :— 
GOLD. 

fhe Bank of England gold reserve against its note issue on 
the goth ultimo amounted to £/126,487,985, as compared with 
£126,449,540 on the previous Wednesday. The larger propor- 
‘on of the small supplies available this week has been taken 
ior India. The Finance Minister of the Union of South Africa 
has stated in the South African Parliament that there is a 
yossibility of the Union taking steps to restore the effective 
working of the gold standard in South Africa, even before 
normal currency conditions are attained by the United 
Kingdom. The loss of the gold premium would, of course, 
affect the gold industry of South Africa touching its capacity 
r paving dividends, and possibly the ability to meet the 
miners’ wishes as to wages. 


SILVER, 

Some fresh sales made on China account on the 31st ultimo 
had the effect of depressing the price #d for cash and jd for 
‘rward delivery to 343d and 34/éd respectively, from which 
next day a partial recovery took place. This would seem to 
ndieate that the undertone continues fairly good. Support 
has been given from the Continent and by bear covering. The 
lavourable movement of the sterling exchange with the United 
‘tates of America did not appreciably affect the price of silver 
suring the earlier part of the period under review, but the 
vronounced change yesterday was reflected to some extent in 
receding prices. : 

InpIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) 
July 15. July 22. July 31. 

Notes in circulation .....seese+6 17,399 «. 17,481 .. 17,624 
Silver coin and bullion in India.. 8,017 .. 8110 .. 8,257 
Silver coin and bullion out of India beige Themes 1 ia 
Gold coin and bullion in India .. 2,232 .. 2,232 .. 2,232 
Gold coin and bullion out of India oe ee os ee es 
Securities (Indian Government) .. 5,750 .. 5,739 .. 5,735 

ties (British Government).. 1,400 .. 1,4€0 .. 1,400 
No silver coinage was reported during the week ending 31st 
“tmo. The stock in Shanghai on the 2nd instant consisted 
1 about 41,700,000 ounces in sycee, 45,000,000 dollars, and 
4910 silver bars, as compared with about 41,200,000 ounces in 
See, 44,500,000 dollars, and 1,910 bars on the 26th ultimo. 


GOLD AND SILYER PRICES. 




















1924. | Gold Silver—Per Ounce. Silver. 
| Per Date. Cash. 
| Ounce, Cash. Forward. 

Aug, 2. | sd d d d 
8. Bees) 93 10 343 343 |Aug. 16,1918..; 4832 
foes Bajnk Holliday 15,1919..| 59 

eo" | wed 345 13, 1920. 
oo] Bitte 34 12,1921..| 37 
ac) See be 34 11, 1922..| 34 
soo| 91 4 343 10, 1923..| 31 
NOTICES. 


The London branch of the Dominion Bank are advised by 


E tk | aA e 
‘elt head office at Toronto that the net profits for the half- 


sear ending 
arclays 
New sub-bra 


June goth last were $555,107. 
Bank, Limited, announce that they have opened a 
nch at Stewkley, under the management of Mr E. 


ow , m 
®, also manager of the Leighton Buzzard branch; and also 


a new branch at 24 Seymour street, N.W.1, under the 


to advices received in London, the following are | management of Mr C. Trounson. 


The Bank of Adelaide has received a cable from the general 
manager of the Western Australian Bank, Perth, intimating 
that Mr Neil McNeil has resigned his seat on the board owing 
to continued ill-health, and that Mr Robert John Lynn has 
been appointed in his place. : 

We are informed that Mr Thomas Harrington McKittrick. 
Jun., lias been admitted to partnership in Messrs Higginson and 
Co., and that Mr Jerome D. Greene has retired from the firm. 

Mr Henry James Bell, a director of the Central Uruguay 
Railway Company of Monte Video, Limited, and other South 
American companies, has been elected to a seat on the board 
of the Bank of London and South America, Limited. 

Mr. Alastair Cameron, of Messrs Gray, Dawes, and Co., 
formerly for some time president of the Bank of Bengal, has 
been elected to a seat on the board of the P. and O. Banking 
Corporation, in place of Mr James Mackenzie, who has retired. 

George Chester Haworth, Esy., J.P., chairman of Messrs 
Richard Haworth and Co., Limited, and deputy-chairman of 
the Union Bank of Manchester, Limited, has resigned his seat 
on the board of the bank, owing to advancing years. His 
eldest son, Richard F. Haworth, Esq., deputy-chairman of 
Messrs Richard Haworth and Co., Limited, has been elected 
to, and has accepted, a seat on the board of the bank. Allan 
H. Bright, Esq., J.P., has been elected deputy-chairman of the 
bank. , 

Branches of the Commercial Bank of Australia, Limited. 
have been opened at Malvern (Vict.) and Carnegie (Vict.). 








RHODESIAN GOLD OUTPUT. 


Month. | 1921, 19% | 1923. 1904, 
ee es ae 
BES eee 





& & | £ £ 
January ...... seceeeccessecceeee| 293,794 | 240,056 | 261,310 
February............ seeseseceeee] 988,295 | 304,488 | 257.018 © 233,212 
(ne aiinctaallbhs atm vee) 134,938 | 257,356 | 211,379 1 
ataatechenccheotes vecevee| 982,396 | 965.591 | 232.765 256,352 
ine ck nae cagticoe oes 225841 | 27 245,870 | 275,826 
Rashi sg cdameas-oemaeh .-| 238200 | 247161 | 253.226 | 234.697 
DE ioneeetcerws La li .:| 979,269 | 263918 | 944.48 a 
BEBUEE srocccccccsscccseccosncces ; 266151 | 271,142 i 
September .............. SII] gmysa | geolegs | 256107 | 
Sci cndcleehenatasiarsceis | S334 | 255619 | MB GiG a 
November .............. mii | §oee36 | 251646 | 246,945 os 
December ........... peabwaeaad | 267005 | 240084 | 240,531 - 
Total Gold ..........-2002-| 3,217,275 3,111,469 2,909,159 ns 


Nore.—The value of the gold output fluctuates each month in accordance with 
the amount of premium which may be declared to the Mines Department of 
Southern Rhodesia in that month. 





Achievement 





Achievement is but a dream, an idea 
made materially manifest in bronze or 
marble, in glowing canvas or richly 
interwoven music—this is the joy of 
the artist and the supreme satisfaction 
of the craftsman. 

in the realm of industry this is quite 
as true as in that of art. Work that 
results in achievement is never done 
for money alone. 

The Chatwood Security is the result of 
seventy years’ unremitting endeavour to 
attain perfection in its own field—and 
stands to-day as the nearest approach 
to that intention. 

The tradition of the firm has always 
been—Quality First—Quality Second— 
Quality all the time. 


TH E Since 1858 
CHATWOOD 


SAFE 
syyjz THE CHATWOOD SAFE CO., LTD.,: 
itt HHH} : Bankers’ Engineers BOLTON, Eng. 3. 


The Chatwood Safe Book 


will convey to you something of 
the aims as well as achievements 


a copy gratis. 








of the firm. A postcard brings 
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AUSTRIAN NATIONAL BANK.—In krone (000's omitted). 


Assers. July 23, 1924. | July 15, 1924. July 7, 1924. (Faly Bas 
GR ro iii wctvadicceoss | “alaapes | It Ssasnt |” 10t R.. aes | 
Bile Gnconmted 00. see te sirsaatare | 3,190,914,431 | 68 382,327 
Treasury bills ..... sano | 2,547,211,870 
LiaBiLitizs. i on | 
fund........ eee) 4,872,011 : inet | wit 
en ore 13 1,067,439,600 | eA 0 813,988,780 





RUSSIAN STATE BANK.—Note-Issuing Department. 
(in Tchervonetz—000's omitted.) : 
Aug. 1,. 
sae | July 1, = ae 


5288 Bal | 6140 
0 | ll ll 
743 43 

9853 551 

AS 343 37 





j 
i 
| 13,783 «12,244 | 4,113 
| 5995 = 6083130 


Bank notes ........- wi ai) 41,750 38,750 38,000 13,500 
Belance which notes ma: 
a Sa —" 2,550 | 1,300 | 1,500 250 | 905 


(Nore: 1 Tchervonets = 10 gold roubles.) 
BANK OF SPAIN.—In pesetas (000's omitted). 
| ‘on | "io. | 1h. | ip.” | 193. “iN 0194 

‘zie? Magen tenes “ead “eae 
Loans & discounts en en | 2,191,015 | 2287.38 | | 2,109,701 | 


stock 344,475 34475 | AAT | 344475 wants 
Theasary bills | 150,000 150000 | 150,000 | 150,000 | 150,000 160,000 
LaaBiniTizs. | i 
Sania (4396554 | 4 364.087 | 4378209 | 4,398.225 4,179,023 | 90.550 
Deposits.......... | "gonjges | cite | “pease | "eo.381 | 1088534 | S77°500 


BANK OF ITALY.—In lire (000’s omitted). 
[ Faly 36, vane o 3, ' June | Tenet Fone 30,; Position — 








ASSETS. 1924, 1924. 1923. {May 31, 1914 
Total cash ...... | 1,572,404 — 1615459 1,567,435 | 1,550,095 | | 1,524,698 221,875 
Inland bills .... 3,319,434 | 3,386,031 3,120,342 | 2,974,056 | as 4 418,400 
Foreign bills.... 15,801 15,783 13,149 81,300 
Advances to the | : 

Treasury .... 5,652,918 5,651,905 5,667.59] | 5,667,655 | 5,854,921 nil 
Other advances. 1,720,593 2,118,781 1,744,401 | 1,635,467 2,341,717 | 79,175 
ys rien peseee 420508 416,420 374,605 375,489 406,885 205,700 

ITT 
Note cceeuhathans 13,268,029 13,355,386 1,556,925 


12,698,961 (est sor 13,069.056 























Deposit & drafts 1,806,359 2.004.195 2.079.844 | 1,957,801 | 1,811,751 | _ ‘195,975 _ 
_LONDON RATES. 
rire 
(38 2228 22 Zh Ee 
Suk aie Winagt ben 95 Fey 8 |X % 1%) % | % 
DUNES otcenasbe¥anex ewesuwidecueel '4 |4 4 j@ (@ 14 
Market rates of discount— . \ 
Smouihe'do drafts.......... 25 s : 3 | i 3 
mon | = 3 : 
4months’ do ...............s00. g 3 * eget 
6 months’ do = 4% 2 8 48 2 z 
(Treasury Bills)— as | | 
3 months} § lsa_isg | .. 
Loans— Day to day Pos] si asia la 
sedisdidilaewisabaiiies covecnacd 233/233 23 2 
it allowances: Banks 2 |2 12 2 
t houses at ;2 | 2 |j2 {3 2 
NN gE ictieiencnenesansik | 2h | 2B % 1% om | 
t Additional to those offered by tender in the preceding week. =—— 
Comparison with previous weeks :— 
SF SO 
i Bank Bills, | — 
'3 Months. 4 Months. 6 Months. 3 Months. 4 Months.'6 Months. 








% % | % 


July zr paneaes aif ee : a r 7 7 : 
Aug. 1 3 i, y “a 2 3 i [3 -. 


a ‘BANK RATES. 








asertam .... jon Mii .. © | aad... Moree as .. P 
Athens ........ Jan. 14,1933 .. %% Paris ......... - Jan, 17,1934 .. 6 
—_— ovesee os 6 Prague ........ May 27,1993 .. 6 
poansetdee Sept 15, 1928 ~~ Riga........... ‘ — 1924 .. 8 
Brussels eteeee ee Rome eerervesese ee 
Bocharest...... Sept. 4,1920 .. is anes eae or —— 
assets as we ee.» Nov. 9, ois 
eebocces: July 30,199 .. 4 Swiss Bank a " 
Christiania .... Nov. 10,1923 .. 7 places ........ July 14,1923 .. 4 
Copenhagen.... Jan. 17,194 .. 7 Tokio .......... Nov. 18,1919 .. 8 
eee etars eaeed Mer cia =< a ebb seace June 4,1924 .. 12 
oowd b oo Qrsaw ........ See note 
Lisbon ........ Sept.12,1933 .. 9 oS ee 
New York Fede- 
ral Reserve .. Aug. 8,198 .. 3 Irish............ July 5,1923 .. § 
The Bank Rate of the South African Reserve Bank is. 6% for first-class 
— bilis 90 days), and 64% for agricultural bu, not more than 


Ww (Poland).—From discoun 
eae eon’ aie ¢ rate, gold francs, 12% 


CURRENT RATES IN NEW YORE. 


The Irving Bank—Columbia Trust Company cable the 


following money and exchange rates in New York :— 
a9. 7s our It, am, 2m & Aug 6, 
Call money ......cccccsccsceess ee 4 oe 4, oe % ps 4 oe . 


Time money(90 days’mixed coll) oe 
Bank acceptances :— 


eet ETL: 











Rates of Exchange. Par = Aug.9, July 24, 
New York on— | Level. 1943. 1994, " "ia ve 
“to dare | «5325 43775. 
eccoocce 5 + 75, - 
Oabie..ccess-} Dollars for £1 — + rng | Seen en 
secoee) | "5650. i 4405, ; 
Paris ......cheques Cents for 1 france 19°30 5°6675| 515 a — 
Brussels ....00 1 'Cents for 1 franc 1s 420 | 462 460 5080 
ee »5 (Cents for 1 franc 19°30 | 1829 (184 18°64 18-9) 
oo secccosooe If ‘Cents for 1 lire 1930 | 4°27 43325 3275 446 
Vienna ........ 55 |Cents for] krone 20°26 | :001412) 0014 0014, 0014 
soccce 4) (Conte for 1 peseta 1930 | 13°79 | 13:37 1336 | 1349 
Amsterdam ..,, Cente for] guilder 39°44 | 38°26 3821 | 38-78 
Copenhagen .. 3;) | 18°36 (1619 | 161 1618 
Stockholm .... ul 26°59 | 26°68 6°62 ES 
Athens ........ 5; (Cents for] drachma; 19°30 190 | 1725 | 17250) 1-78 
Montreal ....+2 » Can. cents for $1 100 os 9931 | 9968 99-75 
Yokohama ecco 0 fenee Soe Se 49°85 48°82 4117 | 41°04 41-49 
Hong Kong.... ,, CenteforH. Kong $ .. 5185 | 52875 5306 53-49 
Shanghai cose 0 j for] Shng. tae! ee 69°60 | 515 | 51°50 61°80 
Calcutta eeccee . \Cents for 1 rupee ee 30°52 | 31°86) | 32°02 
Buenos for $100 10365 | 13400 (134-25 | 133-75 131.95 


Alres.. 'Gold pesos 
Rio de Janeiro ~ Cents for 1 milrets 3242 (1005 | (965 | 5 
Valparaiso , tu for 1 peso 20°60 1240 +. 10-375 | 932 100 
RATES OF EXCHANGE. os 


| | a Ya 


j i | 
Aug. 10, | July 31, 
j ane Par, | "623, | 1924, 





Aug. 
London on ti 























Paris eervccoecs -|tranos to £1 T.T. 25°224 80° 40- 59 | 88° 30-3 35 80°60. 60-70 
. TT. | 2043 |13/17,000,000 183-184bIs 19-193 billns 
— 24°02 | 320/330,000 | 310/315 000 320/325,000 
T.T. | 2402 | 1554—156 | 1485-149 1533-3 
Warsaw ....../zloty to £1 T,T. | 25°224 a 80-95  23'50-75 
Reval ........ Est.mks.to £1} T,T. os oe | § tig 1925 
Bcsccener’ lave to £1 T.T. a o. | 2269.94 |. 2340.67 
Buxarest seer lei to £1 T.T, 25°2 940-950 | 1010 —1025 990 ~1010 
Badapest ....\kr. to £1 .T, 24°02 | 95/100,000 | 335/365,000  330/360,0c0 
Oonstan ese to £1) T.T, 110 | 800-820 | 862—872 | 830—g49 
Sofia. eeeeeecece | eva to £1 T, 25:22; 475—525 | 600—610 600—€10 
Belgrade......\dinarsto £1 | T.T. | 25°224 | 410-430 | 368-373 355 365 
Amsterdam ../fiorin to £)] T.T, | 12107 | 12+ 593-603 | 11°513- 62 1) 644—£5 
epee s2- 0 francs to T.T, | 25°22) | 104° 40-50 97-974, 883-3 
.. (kroner to £1 T.T, | 18159 | 28°13-18 © 32°50-55 352 * 50°55 
wt oeeee to £1 T.T, | 18259} 17°15-18 =| 16°51-54 = 16-97-17 00 
oo kroner to £1 T.T, | 18159 | 24°92-97 | 27 33-38 27° 83 88 
ors ..\F. marksto£1) T.T, | 25°224 | 1643-1653 | 175;—4 181—1814 
osoee- (Grachmestoé], T.T, | 25°22 | 255—258 252-257 
ein el + lire to | Mm, | 25-22% | 1074-1073 | 101g-2 1003-4 
-ifranceto £1 | T.T, | 25°22 25°09-12 23 63-66 23° 82-85 
eecees ;. |pesetas to &1 | T.T, | 25°224 | 33° 32-37 | 33-02-05 =" = 
Giabon..... eee toescu.) T,T, 533d + | ut ~“ 
Alexandria ../piastres to £1) t 97 > oi}, 
sew York ..../dollarsto £1 | Cable | 4 .: 7k 2. Soz: 40K 4: tates 
Montreal ..../dollars to £1 | Cabie 4°673—073 | 4 ‘41—41} | 4°55) 
Buenos Aires.|pence to peso; T.T, | 476 rt —s9 | 40 fs —40} 1 | 408-4 
Rio de Janeiro|pence to mils.|90 days; 16 } 534 | Sate 
Montevideo .../pence T.T, 51 3131 faa | 413—423 
Valparaiso .. to 90 days} 13°33 | 36°70 | 44°60 
coccces 60 Per.£1 90 days  . oa%prem.| era prem. Ta%, ov 
1s 535-4) 


Gold | 1s ane 


oo. (Ster, to rupee; T.T, | a 
Madras ......\ster. to ru T.T, | Scvn.} ls 4 
Gong Kong ../ster. to do T.T, oe 2s 2: 
. 00 tael T, 7 S 


1s 43;4-3.d) le 545-584 
di 1s 54-5} 18 55-4 
G) le 545-5kd | 1s 5-4 
4) aad eia Qs 44-43d 
ia | $8 34d-3id 38 313d 





Singapore coe. 8tOFr, 10 dollar T.T, oe 2s3.54- by d\ 2s 334 4nd 
v --feter.to yen | TT, | 24580 | 26 = a- i Is l0g-sd | 1sl0d 10 fed 
socee. S00r, 60 peso T.T, 24°066 +23 ae '+2s 243d 
Mexico ......'pence to dols, T.T, . | 24d- ye * 284-304 
§Sellers. +tRate ee —— day. 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 




















Country, | ParVaine, Usance, ‘Year,1924 Rate, 
Gouaéor cocccccecees SUCTOS to al coos! 10°00 iSight Leadon ‘Ap’. 12 Ine 
Venesuela eeccsesoce vares to £1 .. 25°25 ” July 30 23°05 
Colombia (Bogota) . -|Pesos to £20 cece 100 | 9 Aug. § 9015 
a evcceccvece Cordobas ¢ to £1 sal 4°8665 ” | July 28 | 48 
San wador...++.+- Colones to &l....| 973 ” | Aug. 2 | 9°05 
Guatemala ......000- to eoccees 90°23 ” Aug. 3 266°50 
Ooste Rioa....cccces Colones to &l.... 10°45 ” July ll | 17375 
Bolivia..........0.../pencetoBoliviano| 19°20 + | July 28) 1 











SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Africa. Union of South Africa. 
From May 19, 1924. From May 10, 1924. 
London on South Africs, | 82uth Africa on Londoa 








Buying, | Gelling. | Baying, | ell 
T, ° Snsheatiialiniinaeadienidl ee 1 és. 
a Coe seccccesecoos *] Po at — ae us ued me 
GBdare Sevcccenweeesee] EB aa | HS 2 = | ie: 
Wdays Series WS | MER i" 


(a) No discount allowed on sales of T.Ts. or Say 
* No premium allowed on amounts under £100, ¢ Plus ad valorem duty, 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND Dominion oF NEw ZEALAND. 








London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Selling. Buying. Selling. 





Aus- | New | Aus- | New | Aus- | New nm Aus- 
tralia. Zeal’nd | tralia. Zeal’nd| tralia. \Zeal’nd | | salle. | 


fee RTT ga 
Bae SS ar 








No 


i 


= PPNrQ@P 










August 9, 1924. THE 


mOsCcOW QUOTATIONS FOR CHERVONETZ. 
ccording to advices received in London, the following are 
‘ es tations for chervonetz :— 











oscow quo 
the M ’ £1,000 sterling equals 854 chervontzi. 
$1,000» » 1933 ” 
BULLION. 
IMPORTS AND EXPORTS OF GOLD, 
Week ended July 30, 1924. 
Imported into Great Britain and Exported from Great Britain and 
a nern Irelan Northern Ireland. age 
£ To— i £ 
Prom Me ccc ecceweel ave 7,171 || United States of America ..| 480,395 
,....:-scavedewed 132 | British India .........+..+.| 275,992 
raeed Beates of A ica .. 3,995 || MR gcse) av vue omits 
Leo aot Sas 5 Wess Coast Africa... 2,000 
i ove dees 1,472 | Kenya...... enceeeas aise s 
— Ouber countries sr rgspeeess ; 
of}; ——__——__. ‘otal declared ue of) ——— 
= sae ° bro -- +} 852,070 || @XPOrtS .........-e eens -}_ 761,075 
ee. Week ended August 6, 1924. 


| Exported from Great Britain and 


i t Britain and 
Imported into Greet & Northern Ireland. 


Northern Ireland. 









































ro ol oe 1,000 
*Ralgign CONGO.....++-ssee0% | 40,000 ii ius deer eel Goons 
Bed States of America ..| S48 || JAVA... cece eee ween seees 1,001 
British West Africa ........ | 31,860} United States of America ..) 915,013 
* British South Africa........ | §15,267 | British India .............. 415,635 
Other countrieS ..++++e++e+e! 78 | Straits Settlements ........ 8,800 
" Other — srk sesess : 
slared value of, —. Total declared value o — 
a. | 587,553 | SMUNEE 0 i500k 55 2nhs30- 1,342,428 


imports .....- «-+e+5 
Messrs Samuel Montagu and Co. write as _ follows on 
\ugust 6th :— 

GOLD. 

The Bank of England gold reserve against its note issue on 
the goth ultimo amounted to £°126,487,985, as compared with 
£126,449,540 on the previous Wednesday. The larger propor- 
“on of the small supplies available this week has been taken 
or India. ~The Finance Minister of the Union of South Africa 
has stated in the South African Parliament that there is a 
sossibility of the Union taking steps to restore the effective 
vorking of the gold standard in South Africa, even before 
eormal currency conditions are attained by the United 
Kingdom. The loss of the gold premium would, of course, 
fect the gold industry of South Africa touching its capacity 
jr paying dividends, and possibly the ability to meet the 
miners’ wishes as to Wages. 


SILVER, 
Some fresh sales made on China account on the 31st ultimo 
had the effect of depressing the price ed for cash and jd for 
‘vward delivery to 343d and 34/éd respectively, from which 
next day a partial recovery took place. This would seem to 
ndieate that the undertone continues fairly good. Support 
tas been given from the Continent and by bear covering. The 
‘avourable movement of the sterling exchange with the United 
‘ates of America did not appreciably affect the price of silver 
curing the earlier part of the period under review, but the 
“onounced change yesterday was reflected to some extent in 
vieding prices. ; 
InDIAN CurRENCY RETURNS. 


(In Lacs of Rupees.) 
. July 15. July 22. July 31. 
Notes in circulation eeeersecoccecce 17,399 eo 17,481 ee 17,624 
Silver colin and bullion in India ee 8,017 ee 8,110 ee 8,257 


Silver coin and bullion out of India ee pein aie ea 
Gold coin and bullion in India .. 2,232 .. 2,232 .. 2,232 
ld coin and bullion out of India ea ee 


Securities (Indian Government) .. 5,750 ee 5,739 ee 5,735 
ties (British Government).. 1,400 .. 1,4€0 .. 1,400 


me silver coinage was reported during the week ending 31st 
a The stock in Shanghai on the 2nd instant consisted 
about 41,700,000 ounces in sycee, 45,000,000 dollars, and 
ae silver bars, as compared with about 41,200,000 ounces in 
“**, 44,500,000 dollars, and 1,910 bars on the 26th ultimo. 


GOLD AND SILYER PRICES. 
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a new branch at 24 Seymour street, N.W.1, under th 
management of Mr C. Trounson. 

Che Bank of Adelaide has received a cable from the general 
manager of the Western Australian Bank, Perth, intimating 
that Mr Neil McNeil has resigned his seat on the board owing 
to continued ill-health, and that Mr Robert John Lynn has 
been appointed in his place. 

We are informed that Mr Thomas Harrington McKittrick, 
Jun., lias been admitted to partnership in Messrs Higginson and 
Co., and that Mr Jerome D. Greene has retired from the firm. 

Mr Henry James Bell, a director of the Central Uruguay 
Railway Company of Monte Video, Limited, and other South 
American companies, has been elected to a seat on the board 
of the Bank of London and South America, Limited. 

Mr_ Alastair Cameron, of Messrs Gray, Dawes, and Co., 
formerly for some time president of the Bank of Bengal. has 
been elected to a seat on the board of the P. and O. Banking 
Corporation, in place of Mr James Mackenzie, who has retired. 

George Chester Haworth, Esy., J.P., chairman of Messrs 
Richard Haworth and Co., Limited, and deputy-chairman of 
the Union Bank of Manchester, Limited, has resigned his seat 
on the board of the bank, owing to advancing years. His 
eldest son, Richard F. Haworth, Esq., deputy-chairman of 
Messrs Richard Haworth and Co., Limited, has been elected 
to, and has accepted, a seat on the board of the bank. Allan 
H. Bright, Esq., J.P., has been elected deputy-chairman of the 
bank. : 

Branches of the Commercial Bank of Australia, Limited. 
have been opened at Malvern (Vict.) and Carnegie (Vict.). 








___ RHODESIAN GOLD OUTPUT. 








Month. | i921, | 
January 29794 
February ec... ec c ci ceecene| 
Bi ieceieasappessies vevesecee] 134,833 | 
SE cdcsestsnssassasreress veveee| 282,396 | 
Sl rcsecsessiaanesscinaserennes 225,841 | 
Ws sokia- coerce sneipiengis .-| 238.200 
MEE Sa niniessssonstnenin'ss veeeees| 279,269 
NE ionddbaenr’cneversseses one 266,151 | 
September ...0....0..... vebdsiat rissa | | Moise 
S acaiinbieieieeutecnien a 9, 2666 .. 
November .........cssssssccee | joeese | 25646 | 246,943 3 
December ........... secceceeees| 267,005 | 240,084 240,531 | - 
Total Gold ..........-.++-- xara | 3,111,469 seca 





Norr.—The value of the gold output fiuctaates each month in accordance with 
the amount of premium which may be declared to the Mines Department of 
Southern Rhodesia in that month. 





Achievement 


Achievement is but a dream, an idea 
made materially manifest in bronze or 
marble, in glowing canvas or richly 
interwoven music—this is the joy of 
the artist and the supreme satisfaction 
of the craftsman. 

in the realm of industry this is quite 
as true as in that of art. Work that 
results in achievement is never done 
for money alone. 

The Chatwood Security is the result of 
seventy years’ unremitting endeavour to 
attain perfection in its own field—and 
stands to-day as the nearest approach 
to that intention. 

The tradition of the firm has always 
been—Quality First—Quality Second— 
Quality all the time. 


THE Since 1858 


The Chatwood Safe Book 





1924, = Silver—Per Ounce. Date oe 
’ Cash. 
Canes Cash. Forward. 
ng, 2,,.,| 93 10 343 343 Aug. 16, 1918 isi 
eee ug. ’ ee 
: eee. Balink Ho liday 15, 1919. o 59 
a | 92 8 34 348 13, 1920.. 
apa, 92 7 34 344 12, 1921.. 37 
go, 2 6 34 34 11,1922..| 34 
eee 91 4 343 10, 1923.. 31 
, n NOTICES. 
, tein peammion branch of the Dominion Bank are advised by 


‘ar ending J 





$555,107. 
nnounce that they have o 


HAUULLUUUIATNATS > R ly 
kley, under the management of Mr E. ili : Bankers’ Engineers, BOLTON, Eng, 13. 
ager of the Leighton Buzzard branch; and also ie —- 


office at Toronto that the net profits for the half- SAFE 
une 30th last were 
new YS Bank, Limited, a 
» \ Sub-branch at Stew 
owe, also man 


will convey to you something of 

the aims as well as achievements 

of the firm. A postcard brings 
a copy gratis. 


CHATWOOD 





ead : THE CHATWOOD SAFE CO., LTD.,: 
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an a iain seen oe ea 
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+ or — 





INDIAN. 
veves[4weekslJuly 511,072 | 2 + Siow sanoedl + Seis 534.148 
Barsi Lt. Ry.........|15w 12 ‘118 66,600}  6,11,900|+ 155,000 
Bengal 4 N. ‘lIeweeke 5 2,062 | 5.55850 78010) 96.27145)+, 311.055 
N 2 (M4 5, 2,800 23,05,483| + 22,21,338 
Bombay, Ber. & Gil. \7weeks 2% '.. | 20,22,000' + tase'oor ‘aire te 
sos. .---.<.. Lsweeks June28 142 | 6, 692,654) + "55,006 5.55497) + 536,709 
ie coors: seeks Avg 2S 3 + $9000 geno + 31,70,000 
Indian Peninsula weeks ; + 53,28,23' 
Madeas 4.8. Mahr . i4weeke, 12 3,029 | 15,40,009 + 1,08,¢41| 2,41,69,2301 + 15,87,193 
Robilk’d & Kumaon|l4weeks| 5 259| 65,7 8.100 9 

“Do Lucknw-Breilly i4weeks 5; 314 6,5 11,45,873) + 

South Indian ...... ladweeks| 5 LB7? | 1061,821/—- 16-751] 1.44.76418| + 268,609 

















ee (a). 
| 
Argentine om. «. adewed 5weeks' Aug. 2) 754 13,900 
Sageatioe jas | Sroeksang 2 nies 
B.A. and Paoise and || Seeks a sia 175,000 
B, A. Gt. Bouthern .. 5weeks i Nee —_— 
et; 
B. A. Western ......| _Sweeks 2, 1,882) 100,000 
| Net) 
Central Argentine ..| Sweeks| 23,305 227,000 + 
Cordoba Central ... | 5weeks. 2) 1,205, 75,000; + 
Entre Rios .......... | 5weeks' 2) 729; 21,700)+ 
CANADIAN. 
8 
Canadian National. | soweeks: July 31 22,690 6, 320_— 288 288,993 134 309,228) — 1,865,644 
Canadian Pacific.. . i30weeks 31 13,814, ‘sic pool 494,000) 98,978,000; + 2,455,000 


BRAZILIAN (b). 





t. West. of Brazil. .|3lweeks Aug. : 1,011 | 6,900\+ 1,100) 276,200:— 21,600 
Leopoldine vseerees Shweeks | 21,831 | 30,414— 3,292; 876,843\+ 127,941 
San Paulo .........! (26weeks June29 1534 45,523 + 18,612) 1,084423'+ 399,261 
_CHILEAN. 
Antofagasta ........\3lweeks\Aug. 3 838 42,115;+ 525] 1,155,7351+ 58,235 
Nitcate (;-monthly) 30weeksJuly 31) 366, 44,740 + an 564,014)+ 90,247 
CUBAN. 
fiavana Central .. -| dweeks July 3 2% | ilple 486, 44,201\— ‘1,676 
United of Havana .. Sweeks Aug. 4 1,249, 66,991. + 6,716, 332,726+ 39,481 
URUGUAYAN, 
Central Uruguay .. 5weeks Aug. 2 273) 24,193/+ 1, 109,518 + 7,645 
C, Urug. (East. Ext.) Sweeks 2 Sil 4,124; — eal 20,250 — 1,306 
C. Urag. (North.Ext.) Sweeks 2 18) 8 2648+ 159 11085 — 393 
C. Urag. (West, Ext.) Sweeks 2 2li | 2,5 | 11,201 + 1,864 
OTHER OVERSEAS. 
Aicoy and Gandia . jslweeks Aug. 2) 33 15,000— 1] 758,000i\+ 79 
Delta .... 14weeks July 20, 575 e338 gall 78,778) + 5986 
; Gt. Southn. of Spain SOweeks 26, lot |Ps120,357 + 75,574| 3,042,132 + 175,319 
< Mexican Railway . | 4weeks 31) | $384,300 + 1,300, 1,136,200+ 75.400 
New Cape Central . .'28weeks 12 205 | + 321 "T767S\+ 945 
Paraguay Central ..| Sweeks Aug. 2) 24 4.590 + 7 att Tee 
Gaivador ..........| 5weeks too] 3121+ 865i 922+ ‘745 





(a) Converted at par. (b) Converted at the current rate of exchange, 
TRAMWAY WEEKLY GROSS RECEIPTS. 


Lakes 
i aloe shaban ke © 








¥ 53 Receipts for | Total 
Name. |Period.| = | 33 i eieceeetean |___ Receipts. 
& | ase | 1924. | +or—| 192%. | + or — 
ea . + 329 i+ | 2697574 + 87.296 
Burnley Corporation| 2weeks 2 12 £3,177 — 26, oy _ 
Calcutta Tramways .\5lweeks 2) «368 R9l29,264+ 19,082) i+ 619.715 
Chatham & District|28weeks July10; 15 £1,646 — 208, 5O2— 4, 
E .. Slweeks. 3 aa a + 199) 4.476 + 5,145 
w i | | 
‘Tramways ........ | Sweeke Aug. 2 106 £39,880 -— 3,272 392, 20,250 
isle of Thanet Tretn. ‘iQweeks 16... £2 698, + S a2.0%5 + . 2.315 
Do Light & Power 42weeks. 16 .. i+ 117 42.476 + 80356 
Lanar — th Si 288 a 110) — 5,242 
tion Tramways | 18 weeks Aug 2) 124; £24,759 — 41s! 444,64 | 47,327 
Tramwa 18weeks: 163 79655— 8,499 1,470,905|— 139,684 
Ma iras Elec. (2 wks) | By .. [Rs 50,740 — mas 7,17,764,— 15,874 
+ 137.153) + 23,129 
2 372,062}+ 101,695 


THE ECONOMIST. 


LL Se 
WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 




































































£ 
Great Western........ AN) 10455000 nm 
Lond.& North- North-Eastern NOH 029000 : 1,000 
Do same period 97000/ 22932000 36,339,000 
& Scottish 000 5000) 45,929,009 
Do for . 99000 RH 
oe, seeeneresese = “0 13,759,000 
(eC)... 00- 119,220) 1,284,260 
Do 1923. ......+.- 117,036 1,105,782 
Underground ve eeee 42 | 
Do for 1923 <. 6,968,1 
Lon. & Bab. a3 1,175,425 
Do for 1923 me 1,241,975 
Belfast & Co. Down a se 
Ge ortheratireind)) 621s 50) 1,202,650 
States “Kwee 441,676! 719,785 
OVERSEAS RAILWAY RECEIPTS. 
» | && | Gross Receipts Total Gross 
Name. Period. 5 = for Week. Receipts. 
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DIVIDEND ANNOUNCEMENTS, 
TOOT iin 9 OD WS Di 























re a 
Or stated in Cash. — | tor weet 
* Interim v. _—¢ Final diy, | tor, Whole 
Name of Company. Interim |Date of Method val pe 
or y- of tet 
Final. | ment. Payment, _| Year id 
ee oy one 
Cork and Macroom ...... ee . a . % 
L, and N. ae eves+| 28% jAug. 14 “ 
Bemk OL WE. ...cc0ces.cccess a 10* |Aug. | 
Industrial of Japan ............ 10 |June Less Jap. tax 
insurance. 
Mercantile seeeeere, ** Tax free i 5 
New Zealand .........0--seee0e | /9 ps. |Aug. 2 
and R one 
British Rubber of Java ....... 82%! Less tax | 45 ! 
Dhamai Tea ..........- saecrecds Less tax 5 | a 
Do Defd. ......csscccccseeees Less tax 5 | ® 
Hanipha (Ceylon) ............ on 10%* Aug. Less tax hee 
Sumatra Cons. Rubber...... coool oe Less tax "| hy 
Sumatra Prop. Rubber.......... oa Ss Less tax 44 
me Tin......... pecccccvesvcecs 1/ p.s.t/Aug. Less tax u 
ove ccvcccccececeses coecces p.s."|Ang. Less tax * * 
aeeeitees chase keoes iaipeacbasax p.s. |Aug. Less tax re 
Siamese pscchsokecieavassacl ar Less tax 
Fa a soccscccceccecces| (44 p.s./Sept. 3) Less tax 
Other Companies. | 
Aberdeen Grain Warehousing ..| .. ; i 10 
African and Eastern Trade ....| 4% ° Less tax 83 
Altrincham Gas, — caeanen o--| 9/3 PB. oe Less tax ba 
Do New ......c0-seeeeees on ves 7] Ps. oe Less tax a 
American Trust . | ae aren 
Arthur Guinness, Son, and Co. .. %+ |(& bonuls 12%) Tax free | % | a) 
Australian Knitting ‘Mills iain 10t 10 |. 
Bass, Ratcliff, and Gretton .... 8%t (&bonus 2 %) Tax free 1 Bi y 
Benn Brothers. ............-e0+¢! oe Less tax 1% 1% 
R. Morris and Sons ...... a . 
Boddington’s Breweries .. ‘ cok 
Bristol Tramways, &c. . Less tax c 
— Waterworks, 10% Sept. a ss 
io cncglatchunines ebony <e | Sf 16 |\%Sept.2 Ae wey 
British Tea Shares Trust ...... | 10%t Less tax m7 .. 
Buenos Ayres Trams | 1S p.s. Aug. 16) Less tax 5 
Cardiff Exchange ... \ Tax free 10 | 10 
Car ni Sugar ........ Arrears cad 
Champdany Jute............. neal Bt 
Charing Cross ny eune - US 'p. 3.* Aug. 15 sat Tee 
Chester Waterworks ...........-| 6% ae) 
Consett Spanish Ore............ | 5%t ‘ ae 
Copestake, Crampton .......... bee ae ‘ pectin 
Crowe, Wilson, and Co ... .| [Tp .*| Tax free eC 
Croydon Gas Max. Stock . “| j =e ae ee 
Do Sliding Scale Stock .. | ed ee 
D. and J. Fowler...... Seuinesouns 7 10 
Edinburgh Mortgage............/ ‘ on es 
Electrical Distribution of York-| | 
Ghire........ccccevee eoecccee 54%" fee Tax free eet 
Empire Transport .......+.--++-| ‘ See Tax free eT 
Enfield Cable Works............ ee a 12) 10 
English and Velvet Cord Dyers. . 6%* \Aug. Less tax se Oe 
Fife Linoleum ...............+6. Bo uae ie 5 4 
Grantham Waterworks ........) "5% | . MW ts 
Greenlees and Sons ............ /3 p.s.*) . ie 
Holborn and F:ascati ..........! 8* ‘Sept. 1) Less tax 
Hollins Mill Company .......... | 38% | A on 
H. Williams and Co..... aeenpese a “ 
Hyde Spinning.... .... ....... | {3 p.s. | ‘ od oe . 
lilinois Car and Equipment . . 1/6 p.s.t} Sept. Less tax 4/6 in £ : 
Ipswich Gas Light (Standard) . -| 3 %* \Sent. Less tax jose Jo 
Isaac Walton .........ceceeeees i\ljps. |). Tax free oo | os 
Jackson’s Stores............000- | 8§%t | = , 14) .. 
J. and J. Cunningham .......... Pee Tax free eee 
Jeremiah Rotherham ...... oe 10* < os |e 
J. Grayson Lowood ..........+. 2A | Tax free 5 6 
John Anderson's Polytechnic . | 16 P s.* Sept. = reps 
John Power ......-..+seeseeeeee ; “o 2; 6 
Jones’ Sewing Machines....... pie 4 Tax free a 
Lang Bridge ........-..-ceee.008) Bi 1 5). 
Lochgelly Iron and Coal.. Tax free | 1% 2 
London Electric Supply . 1| Less tax sof es 
Maidstone Gas.............000s- %t vs 8 
Maple Spinning .... . i = 
Marooni’s Wireless Telegraph . Paes = 0 (1 
M. B. Foster and Sons .......... 10* (Oct. 1) Tax free . 
Merchants’ Trust ............-- 2 ‘ . dase 
Miiners' Safe ......cccccceseees! Tat ais Less tax ; 0 | 
Moss’ Empires.............-..05! 5% és Less tax | onl @ 
National Electric Theatres .. y my és . a 
Defd. .... ‘ it = 'L/ p.sl@/ ps. 
New Moncton Collieries ........ a Tax free ; Ww 
Newport (Mon.)Gas_ .......... | | ‘Aug. 4 = i joni 0 
North Central Wagon... .... Sa Less tax | 123! § 
Parkinson and W. and B. Cowan| %t ca . | 8 
Plummer Roddis .............. * \Aug. 31) Less tax | 45 | 2 
Old Silkstone Collieries .. 2.2! 5 Peres 7 | el 
Railway Invest., Defd. .......... | .. (Aug. 23} Less tax 76 . 
Regent's Canal and Dock .. 13 .“ . Re 
Rhondda Valley & Ely Breweries! 6* | Less tax ‘ 
Rylands and Sons ...... ....... 10 Less tax 7 
S. American Light and Power . aH * i 
Seottish Northern Investment . 9% 12 
i EE 50 1bi6s dees chammiionee eae | es 
Shipley Collieries ...........-..! ay" ‘Aug. 22\ Tax free “* 
South Metropolitan Gas ...... “* nN 
Spratt’e Patent ........cecceee; l/ Ms s.*| aug. 16} Less tax 
Spratt’s Patent (America) ...... | 16 & s.*|Aug. 23} Less tax 
S Staffs Waterworks ..........| Sept. 1) Less tax 9/17'6 2/173 
Stk.Conversion, &c., Def. Charwe a .* [ ; 
Swindon United Gas............ 5* Sept. 1| Less tax aoe 
Tyneside Electrical, Pref. ...... ie ‘Aug. 30} Lesstax4/6in£  - 
Unity Spinning ................ .* 7. 
Walier and Son .. ......4....: ne. . + Tax free ors 
W. and H. M. Gonlding ocae cums al Less tax 
Waste Heatand Gas ........... 14%* |Aug. Less tax 4/6 in 4 12} 1 
Wembiey Park Estate......... 
Western Wagon and Property 10* July 10 | 
Whitbread and Co............... 8%t | Less tax. 0 
William Fulton and Sons ...... 17%!) eee 10 | 0 
William McEwan ..............! wr 10 (bx 
Wilson Peck, t.imited .......... aes | Less tax 
Wm. McLaren, i kndcewiwene i 5 Laas 21| Less tax of 
Wye Ring Spinning ............ {3 p.s4 
Yorkshire E'ec. Power.......... 3%* 






(b) 18 months. on a2 
(a) For the preceding year an interim dividend at 9 per ce’ poke S distr": 
ordinary capital of £5,000,000. A capital bonus equal to 50 > 590,000 a Sn® 
buted in May last year, and on the increased ordinary capita i 
dividend of 8 per cent., together w th a bonus of 10 per ce *.. vee pares. 
National Gas Enorxe.—No interim distribution on P the ordinary ® 
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dena EE A LL LLL 
Whole Tons | 
an. Crushed. | Gold Recovered. 
it | ae 
ind ss Value, | Profit. 
dine ‘Min.| 35 | Total. 
an “One. Ozs. | Oss. 2 a 
jsbanti on. F treahneba ee te 6,589 2 7 
ER ee ee a ‘ 
eee. ai “ho ame 
ete ee. | te | ss | on (b) 71701 600 
Ms Basse Platina & Gold ..| 426) (pitm) 107; (gold) | a 
BE MONT. 00. seesees ve | oe 8,021) (d)38,017/ 16,790 
j ail Cn a 3,874, 639! 4,51 
} Cham ion Reef......+ coeee 513) es ee 
: 4 Cant isn Proprietary ‘aa te 246) a 
| « Seance sox2-> ii eas *$12,598 
? sino and Bolivia ...... ee ee oe 179) es 
te i Marmajito ......- - cet ee cs 
1 BB siden Horse Shoe........ 10 ; 5,278 c) 22516, 2,669 
% ; —_— (June . ee | (d) 5,018 és 
; npies CONS. ...-eeeeeree ee . ** ’ +s 
. : aie mh a .. | $97,089 
Re erence a46| Lied ido; <2 |! 
Nandydroog Sarees veses 5,118) 5, Se ey 
(oregUMl «seseeeereres ueuke 8,136} 276; 8,412 a om 
a tnental Cons (June) ....-- os os ++ | $102,055; $26,929 
8 Oroville ging— 
to Aug Ist) ee ° as $32,143 a 
: oe teaces - | s+ | Hasn| @assse| 6; 
ood Starr eee eeeseeees ee ee oe ’ | ee 
(a) ae Gwalia ......++008- oe *e oe 12,577 i 
ii st John del Rey ....-++.+0- “* na as s ao a 
Ti DOV cevccseeccccueever ee ee ’ oe 
Ij BR iocscsceesonsee ek ea 
= (a) Par. (b) 92) per oz. (c) 84/114 per oz. 
* (a) Including premium. * Loss. 
z Other Notes in Return. 
10 
* 70 es 
Z Est. value, $21,000, 
e Black tin. ee 
fs Est. value, £11,200; est. cost, £2,010. 
ve Est. value. £) ; est. cost, £641. 
10 A es 
ts Est. value, $107,400. 
Profit (including tribute), £4,196. 
SCE eh eibheens caebc Shipped, 23 tons. 
: . Value, £5,075. 
10 Tabtt ......cereseccccoees Est. value, £4,169; est. cost, £2,820. 
15 EE distibatexe vais Value, £11,882; cost, £6,795. 
4 BN cai we asesesad eens «s 
Naraguta Ext. ....... seeae Despatched, 19 tons. 
‘ . a. ‘navies | ve 
; No cons nicnaKeds ‘i 
' Black tin; alluvial, 27 tons. 
; Est. value, £1,047; est. cost, £276. 
‘ Est. value, £7,350; est. cost, £1,590. 
‘ Mining profit, £181. 
; Est. value, £2,170; est. cost, £830. 
* Shipped, 41 tons. 
‘ Despatched, 1 ton. 
‘ Black tin, value £8,777; arsenic and sundries 
7 Est. value, £3,750 ; est. cost, £2,100. 
. = ener BOO tees oe er _ 
2 RMARELS Soh iis cqa'ce S450 alue , gross profit, 
og MEE Beissteccccsocesns a Bst. value, £3,675 ; est. costs, £1,530. 
8% eRe jesse | Est. value, £6,975 ; est. cost, £3,170. 
** of N. Ni i j 
is Tongkah Harbour ~......| ee, 
; MS Sheen esd cens | ; . 
: fale Sead 079%" Est. value, £6,560; - cost, £4,276. 
10 ; Coal, 
z anne Engineering ...... Week ended August 2nd. 
' ie Lae ea ea 6 easnm atid oui Coalbrook ; 22,213 tons Blackhill. 
0 Natal Navigation eeeececese | ee 
x. N N . ttt ee eteees oe 
ib Soath a sovine oe 
; Vipbeld at ‘tet eseeee ie 
. a : 
5 Co er eee | ee 
16 Tanganyika. rn ee... ‘ 
4 Miscellaneous. | 
on Diamonds.......... 2,396 carats, 
Mini P Othe sess + 00'e.bo ee 143,367 ozs. 
New Corpn. Canada .... | 51,444 ozs. 
‘ aal River (June) ....| Diamonds registered, 662 carats, valued at 
Rhodesia Broken Hill . mo 
Vaal ver “ttteteeees 46,669 ozs fine silver. 
Broken Hin Paopamtany Four w 
ve —_ eeks ended July 16th :—Iron and steel coke 
4 a ew 23,462 tons of coke, 279,138 gallons of a and 339 tons of sulphate 
temane oa i No. 1 blast furnace produced 11,093 tons of pig-iron; No. 3 biast 
duced 1 Produced 12,496 tons of pig-iron, foundry furnace blown in June 23rd, pro- 
produce} 19,0! Pig-iron ; open hearth ueed 24,950 tons; Blooming mill 
tons: 19] 9,258 tons ; 28-ins mill produced 13,133 tons; 18-ins mill produced 5,372 
; duced § 788 qui! Produced 2,763 tons ; 8-ins mill produced 1,581 tons ; Rod mill pro- 
50.537 to ‘tens ; steel I arL Peebeeed 1,145 tons of castings ; Iron Knob shipped 
133 L274 tone. i Broken Hill—8,915 tons of crude ore raised; crushing plant treated 
plant prods e,cr@ Producing 657 tons of lead concentrates ; slimes flotation 
10 Sinan 1,086 tons of lead concentrates and 1,339 tons of zinc concentrates. 
3 362] tons -Tl0 Zinc.—Production during four-weekly period ended July 23rd, 
10 taining 540 tan’ Silver-lead product for shipment to Port Pirie for realisation con- 
a tine used ar nt 224, 70,000 ozs silver. The above production includes 115 tons of 
OUNT L company’s works at Risdon. 
ore, 145, tone. Nace Our-weekly period ended July 23rd:—Smelted Mount Lyell 
on, The convo Lyell ore (direct ¢o smelters), 230 tons; concentrates, 1,960 
oe 35 nverters produced 379 tons of containing 


silver 


) an 
‘ Narted y: 
sir on 
seal Moony Mea 10th. 





tons, 8,339 
Prod sd ozs, gold 14 ozs. The mill 
nced 2,560 tons of concentrates. Furnace ran 14 days. The furnace was 


8,345 tons of ore and 


ORGAN,— F' ie 
Morgan ore, 4,994 Sas eon = gals 22nd :— Treated 5,742 tons Mount 
Cmca g reduced 452 tons blister 

4, including 2 tons of copper from purchased ore and secondary products. 


tons of purchased ore and seco’ 
» containing 447 tons copper 
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Coneentrator treated 14,752 tons ore for a production of 5,190 tens of concentra 
containing 297 tons copper and 3,501 ozs gold. In addition to above Saoheee 
have matte on hand containing 98 tons copper and 1,476 ozs gold. 

SULPHIDE Corrora1ion.—During the four weeks ended on July 26, 1924, 
4.054 tons of function ore and 1,024 tons of slimes were milled at the Central 
Mine, producing 709 tons of leady concentrates (including 104 tons from the de- 
leading plant), which assayed 37 ozs silver, 57 per cent. lead, together with 807 
tons zine concentrates, assaying 13 ozs silver, 10 per cent. lead, and 44 per cent. 
zine per ton ; and 92 tons of special slimes, assaying 18 ozs silver, 17 per cent. lead, 
and 16 per cent. zinc per ton. 


—_—— 
TRANSVAAL GOLD OUTPUT STATISTIOS. 


























June, 1924, July, 1924, 
Name of Mine, ner ete neee ee Soe y eanenarta im 
Est. | Est. Est. Est. 
Ore. | Yield. | Prof, O°* Yield. Profit, 
Tons.|  & & To. 2 & 
Aurora W. United (10s shares) ..| 12,750 s 14,379| 2,084 13,500 a 14,810 2,002 
72; 51,805 75,700 133,072 53,964 


Brakpan osss0evesesssseseseees 000 |s 127,254 
City Deep . TSEIEIEIEEIIED 99/500 [a 186/512) 73,344 103,000 a 185,468. 71,379 



















Consolidated Main Reef ........| 54,000 's 71,948 11,397 54,000 « 72,728 10,001 
Crown Mines (10s shares)... .. .| 206,000 1 285,932) \a 297,204) 90,351 
n . ee eoveee| 34,100 ¢ 45,394 2,011 34,500 a 
Ferreira Deep..... seesesecdees 3 
Geduld etary ...... 
Geldenhuis Deep ........ ° 
Glynn’s Lydenburg .......... 
Government Areas...........+++| 150,000 |s 328,84: 
Kleinfontein, New..........+++-| 51,100 je 54 4 ia 58,084 
Estate. ..........c0.1 96,500 |e 28,104 1 128,733, 29,342 
Lui Viei....ccscccsccccece| Shat6 | 261 
Meyer and Chariton ............ 14,000 js 32,1 ia 
Modderfontein B. ..... esececeee, 66,000 js 1 i \a 125,024; 
Modderfontein Deep Levels ....| 42,500 |s 106,271 1 74,329 
Modderfontein East ............| 30,200 |s 44,01 a 47,416} 6,113 
Modderfontein, New (£4 shs.) .._ 117,000 |s \a 252,310) 145,1 
New State Areas..... seccecesees, 66,000 |s 112,188} 40,067 | 70,000 «114 40,008 
Nourse Mines ...........seee00-) 42,800 |s 54011) 2,474 | 46,000 a 3,967 
Primrose, NeW.......secsceeeees, 20,200 2,535 | 28,000 2) 2,739 
Randfontein Estates............, 206,000 65,448 | 211,000 252,238, 60,015 
Robinson (£5 shares) eseee| 9,200 is 2648 | 10,100 a 10,521, 2,734 
Robinson Deep .... eseee, 71,300 |s 104 42.120 | 74,500 a 111,894) 45,548 
Rose besedereve eeoee, 54,800 js 14,200 | 59,000 a 16,601 
Simmer and J eeeee| 65,000 12,636 | 73,000 a 73, 14,021 
8 Mines .... seccese, 63,100 j¢ 1 63,128 | 67,300 2137, 67,702 
Bub-Nigel ........... iiedeisibe sees) _ 9,800 js 1,779 | 10,000 a 27,845) 17,494 
Trans Gold Mining Estates) 16,000 |¢ 28,201} 5,679 | 16,500 6 27,402 4,370 
Van Ryt......ccccccsccccscesees| 36700 [8 44,622] 12,240 | 38,000 a 47,207 12,015 
Van Ryn Deep.........0seeee0+-| 64,000 |s 136,181} 75,045 | 68,400 al 80,060 
Deep.......ssesseeeeeess, 54,900 ¢ 77,273) 11,065 | 56,800 a 79,272 
West Rand Consolidated ...... 37,400 |s 41,504) 4,118 | 38,600 a 4,015 
West Springs ..........sccesess) + ‘i 37,700 ia 64 28,421 
Witwatersrand ccccesevee| 4 8 pee was Sanoo a pay = 
Witwatersrand t's) . cee! 8 
Wolhater Seen 30,000 is 3,063 32,000 |a 35,226; 3,231 
* Loss. s £4 14s 6d per fine oz. ¢ £4 12s net per fine oz. 
a £4136 3d per fine oz, 5 £4 10s 9d net per fine oz. 
———EEEe 
ANALYSIS OF BALANCE-SHEETS. 
BASS, RATCLIFF, AND GRETTON. 
June 30, 1924. 
LIABILITIES. Compared ASSETS. pared 
with June with June 
dengan as some t. a 
a anes .. — 160,759; Cash ............ 665,880 ..— 2,564 
a dele stock .. ery be _ Investments .... 1,908,562 .. + 127,093 
34 % deb. stock .. 560,000 .. ¢ aa receivable. . 105s re . sro 
Pref. stock ...... 1,360,000 .. ee WROTE. cccocccee By is 
Ord. shares ...... oe as — uerrisesss 1,419,957 .. — 270,073 
Reserve .......... 850,000 .. + 50,000; Freeh w- 
Profit and loss.... 397,429 .. + 70,658 eries, &c. ...... 1,171,650... — 303% 
Licensed pro- 
perties, &c. .... 1,344,175 .. + 46,59 


eereeove * 
— 


Total ........ 8,762,053 .. — 40,101 Total .......- 8,762,053 .. — 40,101 


RYLANDS AND SONS, LIMITED. 


Jane 30, 1924. 
LIABILITIES, Com ASSETS. Compared 
Oran Deo. with Dec. 
Amount. 31, _ ——- a, xe 
. pref. 1,500,000 .. os Land, buildings 
oe ee 2,000,000 :. .. and plant ...... 697,107 .. + 68,746 
Reserve fund .... 250,000 .. wii Stock-in-trade.... 1,326,063 .. — 132,481 
Insurance contin- Debtors .........- 1,582,741 ..— 2,675 
gencyfund .... 350,000 .. — and .— 960,328 
OONS .....2..65 . 
7 <n 215,858 .. = 165 |Cash and bills.... 11,873 .. — 152,145 
Deposit accounts.. 233,590 .. + 4,360 
Oreditors ........ 798,110... + 36,216 
Profit and loss bal. 300,335 .. + 21,564 





Total ........ 5,647,893 .. + 61,775 Total ........ 5,647,893 .. + 61,775 


ARTHUR GUINNESS, SON, AND CO. 





June 30, 1924. 
LIA TIES. Compared ASS 
Ke a | Amount. "bis 
— 1923. 7 2 
Pref. stock ...... 2,000,000 .. Es 
Ord. shares ...... 7,500,000 .. 5,867,456 .. — a 
Creditors ........ 4,405,355 .. — ee Mes 
Pref. dividend.... 73,253... + x : - 2859435 .. — 128,189 
OF. Profit tet 414,700 .. + 119,066) Investments vst TNReAS «. o TealaS 
Reserve....----- * 100/000 1. + 200,000| Cash .....0...00- 1781641 .. + 419,807 
Profit and loss .. 2,213,822 .. + 269,624) 


——— 


Total .....+-017,707,130 .. + 275,350 | 
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“ ip weaker cable advices from North America, and pressure a 
Reports and Notices. 


hard winter wheat. Maize cargoes also quieter, and prices ;, 
clined to sag on liberal Argentine shipments. Steamer 


Foxanian loading sold at equal to gos 9d to Continent 


i 
of Dan-Ga 
it, al velh 

















Lovell and Christmas, Limited, announce the resignation of Mr. | La Plata on passage at 38s 1$d per 480 Ibs, c.if. terms. Flour ; 
\. G. Graae of his seat on the board of the company, and his | quieter request, and prices barely steady. Lon standard 
appointment of chairman and managing director of the Maypole | straight run quoted 45s 6d, patents 59s 6d to 51s Gd ton n whit 
Dairy Company, Limited. 48s 6d per sack, delivered in London area. Of imported, Man. 











The Council of the Institute of Public Administration has 
approved of the appointment of Mr Michael F. Duggan (of the 
Accountant-General'’s Department, G.P.O.) to the honorary secre- 





toba patents range from 448 6d to 49s, and Australian 42s to 448 pe 
280 Ibs, ex store. Barley firm, with few offers. Californian quot 


at 603-638, Chilean brewing 57s-60s per 448 lbs, ex ship. No 

















taryship to the Publicity Committee. Mr Duggan (whose address Canadian western ex ship gos 6d, landed 42s, Karachi ex shi 
is the Post Office, Tunbridge Wels, Kent) will answer inquiries, | gos 6d, ditto landed 41s, Russian landed 4os 6d per goo lbs. Eng 








and furnish information as to the activities of the institute from 


lish nominal. Maize steady. Plate ex ship 38s od, landed gos Jd 
time to time. 


Bessarabian ex ship 398, landed 40s 6d per 480 Ibs. Oats firmer 
Mate f.a.q. ex ship 24s gd., landed 26s 3d. No. 2 Canadiar 
western landed 31s, No. 3 ditto landed 29s 6d. Mixed Canadian 
feed, ex ship, 228 6d per 320 Ibs. English nominal. Millers’ offal: 
fm. Broad bran quoted at 8s 3d, middlinzs 9s gd, fine ditt 
118 30, bags included, ex mill; light oats 6s 3d, powdered oat 
husgs 7s 6d, feed oatmeal ros 3d, ground oats 13s 3d per cwt, 
free on rail. Oatmeal maintained. London-made flaked 18s, rolled 
oats 178 6d, medium and fine cuts 17s 6d, coarse and medium pin. 
head 17s 6d, ordinary Scottish oatn.eal 18s-19s per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales ot home-grown wheat 
during the harvest year 1923-24, 1922-23, 1921-22, and 1920-21 -— 

















GOVERNMENT STOCKS, &c. 

CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council 
of Foreign Bondholders notify the payment of the August instal- 
ment of the Debt Service in respect of the half-year ending Decem- 
ber 31, 1924. 

3 P28 CENT. DIPLOMATIC DEBIT OF VENEZUELA, 1905.— 
The Council of Foreign Bondholders notify the receipt of a sight 
draft for £4,390 158 4$d, being the moiety of the first fortnightly 
instalment of the Debt Service payable to the Council in respect of 
the half-year ending December 31, 1924. 

NICARAGUAN GOVERNMENT.—According to latest news received 
from Nicaragua, the Government has been able to cancel its debt 
with the American bankers, and has redeemed the Pacific Railway, 
which is now completely under Government control. Nicaragua 
has now paid all its debts, excepting the Ethelburga [.oan of 1909, 
the service of which is being paid regularly, including the sinking 
fund. The internal revenue leaves monthly a surplus, which is 
being utilised for the development of the country. 

ORIENTAL REPUBLIC OF URUGUAY.—Uruguay Consolidated 34 
per cent. Debt.—Sinking Fund.—Tenders of bonds of the above 
debt for redemption were opened at the office of Messrs Glyn, Mills 
and Co., 67 Lombard street, London, E.C_, the amount available 
being £76,893 os 6d. Tenders received ranged from £57 to £s9 5s 
per cent. Tenders under £58 10s were accepted in full. 


RAILWAYS. 


CANADIAN PACIFIC RAILWAY.— The London office of the 
National City Company has received cable advice that the 


























































































| 1sa3.sn| 1922.1923, iga1-1923. 1920-198) 
| 





Estimated sales of home-grown wheat—| Cwts. | Cwrr. | Cwts. Owts. 
——, _< eg cet 19,783 | 33,269 78,727, 92.228 
48 weeks to Aug. 2 ceccccsccccecccesceers 12,693,123 16,867,631 (16,007,037 12,295,849 


verage price English wheat per «8 @ 84)! 84 84 
— sn i ipacaiie * oaee . ichekaccaeckee - ‘ 129: UW 5! 126 17 5 
OWE... ne eee eee eters eset eetereeete tes! 4S 9 BE! AD 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1920 to 1923 :— 















































Quantities SoD. Averace Price Pex Cwr, 












eanea a 
| Wheat. | Barley. | Oats. | Wheat, | Barley, | Oats. 








: : - | Cwre, Cwts. Cwts. 8 a edad/ ea 
$10,000,000 Canadian Pacific 4 per cent. Consolidated Debentures July = Pe i 20,930 2,645 5,665 | 122 3) 1110! 00 
which were offered in New York on Monday at 8&1 and interest, ae Monee | 19,783 912 4511 | 12 9 1 9 | 102 
New York terms, by the National City Company and the Guaranty - — Last | 20 0 93 10 m4 
c ie ‘ y . > 4 ery x , he 1 eehevccene! ‘ . ” 

ne of New York, has been oversubscribed. _Thgy have a en hans 16-764 sa | 16 9 29,6 
urther been advised that the National City Company is heading a | j999 °°'""°°"", —_-9g'799 2,543 9427 | 128 | 107, Nl 
syndicate which offered in New York $25,000,000 Kingdom of | 1983 22.22.0222) 33,269 5,920 419 | 5 853i wo 





Norway 6 per cent. Bonds at 97} and interest, New York terms. 


MISCELLANEOUS. 
HUDSON'S BAY COMPANY'S LAND SALES.—For quarter ended 
July 32, 1924 :— 
Farm lands— 1923. 1924, 
Acres 













. FRENCH LINE 


rite ES oalitees ame Regular Express Passenger Service 


ee oe ee Carrying the French, American and British Mails, and sailing 
regularly from 


923. 924. 
Reyes ha SUID gmgtano III gtolego PLYMOl J H 
ssh oxi gssa hieelingineeanamipeniin is fem «--- Es 
STEWARTS AND LLOYDS —The directors, at their board meeting DIRECT TO 
in view of the large expenditure incurred on additions to plant 
=> —-j-- 


and works, decided to take steps to increase the share capital 
IN UNDER SIX DAYS. 






















of the company by the creation of 2,700,000 additional deferred 
shares of £1 each, and to offer 1,335,579 of such deferred shares 
at par to the existing deferred shareholders in the proportion of 
one share for every two shares held, 10s per share to be paid on 
September 30 and tos on November 20, 1924, the shares thus 


offered to rank for dividend from the respective dates 
of instalments. e respective dates of payment 








The route that cuts off the corner. 


NEXT SAILINGS. 


Augut 9 - - ss. “PARIS.” | 
Augut 16 - ~- ss. “FRANCE. 
August 30 - - ss. “PARIS.” — 
September 6 - -_— ss. “ FRANCE. 


The shortest Route is PLYMOUTH to NEW YORK, and 
oe en LINE. steamers are the FASTEST on the 
TEST route. 
The steamers magnificently fitted, and the FRENCH 
LINE. is FAMOUS for # CUISINE. and CHOICE WINES. 
Private suites, unique public saloons, Café Terraces, &c. 
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Commercial Reports. 













THE CORN TRADE. 
Mark Lane, Friday Evening. 


Recent reavy rains over most parts of the United Kingdom have 
not improved crop prospects, while retarding field work, except in 
Southern counties, where fair progress is being made with cutting 
of winter oats. Drier conditions and sunshine is needed, and 
given a spell of favourable weather, the outturn of wheat should 
be very littl below the average. The market remained largely 
under holiday influences, consequently business was on a limited 
scale. Prices displayed irregularity and weakness for imported 
wheat on lower forward offers, but feeders generally maintained a 
steady level. The small quantity of English wheat available at 
country markets ranged from 13s 3d to 13s od per cwt, free on rail. 
Of imported, No. 1 Northern Manitoba quoted 62s 6d, No. 2 
ditto 61s 6d, No. 3 60s 6d, Barusso 635 Ibs s7s 6d, Australian 
s$s 6d, choice white Karachi 57s 6d, and red ditto 56s 6d per 
49% Ibs, ex ship. Dull conditions prevailed in the floating and for- 
ward cargo section, buyers being reluctant to operate in view of 





























For full particulars apply to: 
Your Local Tourist Agent. or The 


Compagnie Générale Transatlantique, Ltd. 
22, PALL MALL, !-ONDON, S.W.1. 
"Phone : Regent 3270. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





—__ 02.0, eee SN 
| | | 
Balance, After Amount | ee be anenans 
Period | from | Pay. | Avail |——y.53,———____________| Perlod Laat Yes 
Company. Ending.| Last | ment of , ®blefor | _ |Carried to; rr 
Account.| Deben- _ Distri- | Prefce.| Ordinary. | Reserve, Balance § 44 | iw 
| ture bution, | |—___— | Deprecia- | Forward. | . 
goer Amount.) Amount.| Rate.| tion, &c. | Profit. dend. 
rev eromand Co....| June 30 594,198 2,389,624 | 50,000 28 . cL a) ® 
ahur Guinness, Son, and Co....' June 198 2,389,624, 2,983,822 120,000 1,950,000 26 200, ‘> 
ms Ratcliff, and Gretton ...... | June 30, 63,571 463.057 526,628) 68,000 265,200 13 100-000 "ahaa eee a 
Whitbread and Co....++++eee+++-| June 30 319,531 168,812 488,343) 46,561 99,293, 10 Se 342.489 175,085 10 
<jliam Hancock and Co. ......, May 31 16,288 36,922 53,210); 20,700 20,000 10 12510, 42,398 10 
een ned Seek, “June30* 1587 15,715 | : : 
t’s Canal an tk..eeeee. June 30* ‘ 3 15,302) .. 11,882 13 1.688 
Financial, Land. &c. : P — Sms 
British — and General .. Dec. 31 2,667 601 5,268) .. oe - ee 5.268 A 
as. 
Yaidstome seeesees qu eeacKee --- June30 = 15,324 13,375 28,699 a6 10.918 8 1,349 16,432 é 
Yalton ...cereceeeees sesecseoes| CEROSO™ 3,189) 1,922 GRAM 5 1,440 ét Ba S671 "2516 st t 
fron, Coal, and Steel. 
Lochgelly o ‘amg —_ seveeees May 31 65,348 128,832) 194,180, 5,425 73,500 174 50,000 65,255 124.618 20 
r, Cc. | ! | 
British Estates of Java......eee- Dec. 316,913. 21,699 28,612; .. 16,432 15 3,000 9.180 276 nil 
Bruas-Perak Rubber........++ «+ Feb. 29 Dr 3,420 Dr 659,Dr 4,08U' .. “i 4 nF Dr 4,086 Dr 83% nil 
Cicely Rubber......++- coccecses| Mar. 31 | 10,695 8,605) 18,300 900 7,337 10 1,000 10,063 10,320 12% 
Sumatra Proprietary......eeee- .| April 30 | 428, 4,001 4,429 4s 3,749 33 es 680 3,194 23 
Vallambrosa Rubber...... eccees| Mar. 31 | 7,072, 9,466 16,538, 6,536 16% | 4,594 5,408 11,788 169 
Shops and Stores. | 
Mappin Stores (Brazil) .....++...| Feb. 29 2,770 14,891 17,661 ~~ «.. ie -» (a) 15,049 2,612 5,919 nil 
Telegraphs. 
Marconi’s Wireless ......... eo) Dec. 31 | 523,272 172,543 695,815 17,500(7%) 275,006 10 en 403,309 302,948! ine 
Textiles. 
Rylands and Sons ...eee--++ sree June 30*, 158,735 141,600 300,335 46,500 77,500 10 10,000 166,335 129,591 10 
Tramways. 
Trnegidé ...csceces cocccccceses| June 30 503 1,573 2,076 | 601 i i 500 975 1,213, nil 
Other Companies. 
\verdeen University Press ......| June 30 | 398 1,917 2,315 916 941 12 és 458 766 12 
\lied Produce ......+eseeee0--| June 30 ae 88,533 88,533 opt 4 “a et 1,280 12,388 13,415 .. 
D.and J. Fowler ....seeseeeeeee) Mar. 31 | 14,163 29,786) 43,949 8,250, 20,000, 20 - 15,699 28,586 10 
Jones Sewing Machine .......... | May 31 1,027 12,035) 13,062 1,950 7,200 8t 2,500 1,412 11,152 7+ 
Old Silkstone Collieries ........) Mar. 31 48,780 70,808; 119,588 28,000 39,092 15 | an 52,496 ies ae 
W.and H. M. Goulding ........ | June30 = 3,904 27,197, 31,101 6,875 15,750 5 5,000 3,476 ad os 
W.H. Dorman ....e++ee. eeeee-| Mar. 31 Dr47,003 579, 46,424 aS af sated ms 46,424 si os 
Wembley Park Estate .......... | June 30 — 266 (d) 10,451 10,718 Ba 9,328, 123 | pa 1,390) a ne 
* Half-year. + Free of tax. (a) Suspense account written off. (d) Including £6,000 from Realisations Suspense Account. 
IRON, STEEL, AND COAL. Our Cardiff correspondent writes:—The South Wales col 





Gur Middlesbrough correspondent’s report, dated August 7, 
24, 18 as follows :—Pig-iron: There has been no _ pig- 
tn market this week owing to the holidays, but the 
position is unchanged. There is no improvement in the 
lemanc for pig-iron, either for shipment or home con- 
“mption. No. 3 Cleveland G.M.B. is offered at 86s per 
on Lot. or f.o.b., and mixed numbers East Coast hematite 
tags 6d per ton. Manufactured iron and steel: The local stec! 
“orks Teport no improvement. Some of them are idle, some are 
partly employed, whilst others are going fairly steadily. Prices 
are unchanged, as follows :—Steel ship plates, £10 5s; steel ship 
angles, £10; iron bars, £12 108; stee] rails, £9. Iron ore: There 
‘ practically nothing doing. Odd cargoes have been sold on the 
dasis Of 225 6d for best Bilbao Rubio, c.i.f. Tees. 





: “ur Shefkeld correspondent writes :—Business had not been fully 
weumed after the holidays at the time of the despatch of this 
ie po oes js reason to fear that most branches of the iron 
od ae nc — have lost some ground since the stoppage began, 
ieee ee late outlook for many of the large producing com- 
pessimism ie ae ” cause grave anxiety for the future. While 
retain suddeed however, a fair sprinkling of traders still 
ha ees “ge: rr npr will be a turn in the tide of depression 
ipenieia of the re . into a critical position. Some of the iighter 
and there Pan en trade are looking up at certain of the works, 
automobile wih yeni. in tool steel and files. The demand for 
at Sheela “ae ay Steel is the only bright spot in the situation 
affected apece i ; ; = withdrawal of the McKenna duties has 1.0t 
os inteiean cn aly the former, while builders of auto nobiles do 
sources, Beitich nn onsiderably increased competition from foreign 
rice ‘Shick pe as cae are now being made to a pattern and at a 
tort trade © ne t em a firm grip of the home market, znd the 
ate enjoving ; ee The motor-cycle and push-cy-cle trades 
WeTseas’ malice ~ great prosperity, both at home and in the 
declining niauene _The output of steel in this district has been 
ard movement since the beginning of the year, and if the down- 
apacity was . ntinues it will sooa fall to the pre-war level, when 
8 going fr. hes cent. below what it is to-day. The fuel market 
week by week < a oO gee as the demand from all sources declines 
home consumption ps with the Continent is now quiet, and the 
@ more less tha, . manufacturing coal and coke iS 25 per cent. 
and the official oe was three months ago. Prices are weakening, 
Picked branch o > aoe may be regarded as nominal. Best hand- 
hards, 2)< fine oe arnsley best Silkstone, 26s; best Yorkshire 
28 0 216: Duche,. od; Derbyshire ditto, 21s to 228; Blythe ditto, 
) Durham ditto, 24s; rough slacks, 125 6d to 138 6d, 


lieries were idle until Wednesday night, in consequence of 
the usual August official holidays, and even on Thursday 
there was only a _ partial resumption of work. Shipping 
was resumed on Wednesday, but loading operations did not 
become active until Thursday. Under these circumstances, hardly 
any business has been transacted on the market, but in so far as 
tendencies were apparent they showed a slightly firmer tone. 
Holidays also involved a general stoppage of work in the iron and 
steel industries, and the usual weekly meeting of the Swansea 
Metal Exchange was only very sparsely attended. The tinplate 
market was very firm, with prices tending upwards. Preparations 
are being made for a resumption of work at the Ebbw Vale steel 
works, which were closed down a month ago in consequence of 
the trade depression. 












e egena @ 
Banking Facilities. 
RITAIN’S enterprise across the seas needs the service 
of a banking organisation specialising in individual 
markets. The Bank of London & South America Limited 


concentrates on the Latin-American market—with branches 
or agents at every point of commercial importance. 


Monthly Trade Review and Status Reports sent on Application. 
Paid-up Capital and Reserve Fund £7,140,000. 


BANK or LONDON « SOUTH AMERICA 


LIMITED. 
& RIVER PLATE BANK, LIMITED. with 
which is cee eee ONE LONDON & BRAZILIAN BANK, LIMITED. 
BRADFORD. 


MANCHESTER. 
Affiliated with LLOYDS BANK LIMITED. 
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Fairly large purchases of Cleveland pig-iron have been made 
by Scottish founders, as a result of the lower prices which have 
been accepted recently. Scotch pig-iron makers are quiet, with 
moderate demand and slightly reduced values. Shipments from 
the Clyde for the week ending Saturday last totalled 635 tons. 
Work has been resumed at all the iron and steel plants here after 
the holiday cessation, but buying on the part of consumers is on 
a very small scale so far, and in the export side considerable 
hesitation is observable in quarters from which business is usually 
expected at this season. The reason for this is probably the 
persistent reports of cheap offers from the Continent of finished 
and semi-finished materials, especially the former, which are 
stated to have been quoted £5 17s 6d, f.o.b. Antwerp. German 
billets have been offered, delivered Glasgow, at £6 5s per ton, 
but no sales are reported. Re-rollers and bar iron makers are 
only moderately employed, and the home demand for black sheets 


















































arce. One restraining influence, however, has = : 
as to the effect of the Government report on aes oS nuty 
be published at the end of this week. Cloth inquiry for I, Crop t, 
broadened, and despite difficulties in arranging Sond ndia has 
contracts, more business has been done. There are no ata of fresh 
moment of any revival of demand for China, and most = at the 
Shanghai ere disappointing. Bleaching and finishing aon from 
been in fair request for Egypt and South America cad shore 
——— have moved off rather more freely for Java and the pan 
tates. Quotations in American yarns continue irregular pnited 
cettain directions rather more orders have been booked M te in 
lots have changed hands in Egyptian spinnings. A few more 0° 
have been put through in export yarns for India. Sales 


(I.) Comparative Statement of the Cotton Trade. 











does not show up very well. Black sheets for export are in request tie ___ Previous Weeks in 19%, 
for Australia, Canada, and the Continent, but in the thin sheet Aug ’| Price. Price, Price | 

4 > > i a | ce, Price, Price, 
trade with Japan no new business is reported, and so far as fresh | ot | July | July | July'| July’ Ju) 
buying is concerned the market seems entirely blank. Makers arepo ss 1924." 30, » | 1. , y 





still engaged on the tonnage of these which was placed during the 
May buying movement. Galvanised sheet manufacturers are full 
up till well on in October, and are holding prices firm at £18 5s 
to £18 10s for 24 gauge. Small lots only, and these by special 
arrangement, can be procured in August or September. 


la@jalalalal, 
1727 | 197 | 1860 1712 | 1796 | ps7 


} 


Raw Cotton—Mid. American ...... - per lb 
~ Fall r 


eerecscserccs r ! ° laure | | 
Yarns—32’s twist eee 25°45 | 26°15 (25°15 | 23775 (B45 Es 


254 | 2% | 25 
— 0 fte Seeeeereresesesoeoos | | 
= Sm veeeees-Borlb| 964) 37% | 264 | 


32-in. Printers, 116 yas, 16 32's and 50's 36 6 
%-in. Bhi 5 1s by 19, Sreandao'e| 20 9 
38-in. ditto, ‘inate ie 0 
39-in. ditto, 374 yds, 16 by 15, 8} Ibs eceeesee| 19 620 0 119 


(II.) Compared with Previous Years. 


Price, Corresponding dates in 
Aug. | : 





wwe 








METALS. 





Tin advanced sharply on stimulating advices from the East, 
also United States, combined with a good demand for all positions. 
Cash sold at £256 10s to £259 5s, and three months £254 to 
£2s7 28 6d to £256, while later at £259 108. Eastern cables re- 
ported sales on the basis of £258 5s, c.i.f. At Thursday’s market 
values ruled irregular and easier. Standard cash sold at £256 
to £255 10s, three months £258 to £256 10s to £257 to £255 108 
to £256 ss. Irregular and easier at close, standard cash quoted at 
£25 to £2ss 58, with sales in August at £255 15s to £255 5s, and 
three months £257 108 to £255 to £255 108, English ingots £256 to 


1, : i 
1924. | 1923. | 1922. | 1921. | 1920, 1913, 





atatlala ts 
Row Cotten—200. Amertens _..... .. ar ib 17-27 | 14°80 3235 | 8-95 | 2843 Is 
— y r ' i 
Egyptian ............per Ib | 25°45 | 15°90 | 16°75 | 16°00 | 7000 
Yarns—39's twist ~~. +02... per Ib 25 - 





£26 10s. Copper also firmer, with business on a liberal scale, st | 19 {| 17 | 5% 2 
though slight irregularity was noticeable at times. Standard cash ts eenndes ee 18 | 153) Sh aly 
sold at £63 15s to £64 7s 6d to £64 5s, and three months £64 12s 6d eenenrter | ed +4 oa rf + 
to £63 2s 6d to £65 10s to £65 ss. The tendency ruled in buyers’ | 32 in. Printers, 116 yds, 16 by 16, 32°s and 50’s |36 6 | 30 0 30 6 31 0.8 666 
favour on Thursday, with active trading in force. Standard cash $e in, dive St nae, 2007 1S 0's and G's 40 9 | 33 3 30 0 30 6 81 68 0 
sold at £64 58 to £63 18s od, and three months £65 5s to £64 17s 6d 39-in. disso, 37 yds. 16 by 16, 83 Ibe ........ 19 6 | 6 3 16 3 16 é 2 He 6 





to £65. Easier, but offerings were well absorbed. Standard cash 
quoted at £63 12s 6d to £63 15s, with August sold at £64 to 
£63 178 6d, and three months £64 15s to £64 17s 6d to £64 12s 6d. 
Electros £67 10s to £68s, best selected £66 5s to £67 10s, strong 
sheets £94, wire bars £68 per ton. Lead easier, and quoted at 
Ly 173 6d to £31 7s 6d as to position. Spelter irregular at 
£31 178 6d to £32 according to position. Aluminium, home, £125; 
export £130. Antimony, English regulus, £44 10s to £47. 





THE 


STANDARD BANK 
OF SOUTH AFRICA, w=. 


(with which is i 
AFRICAN BANKING CORPORATION, LTD 


Bankers to the Government of the Union of South Africa in Cape Province; te the 
Imperial Government in South Africa; and to the Administration of Rhodesia. 








THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—August 1, 19%. 































| at 2 cS ES Same Period Same Period AUTHORISED CAPITAL... ... £10,000,000 
ie) aa SUBSCRIBED CAPITA F6,916,66 
Description, i } ° = i a } é =| | : | L eee aco 9 9 
Doe | ae : Sy oe eS ei) 
i: 3. zs cc ;s i 5 §s) } PAID-UP CAPITAL eee eee ene £2,229,168 
\o\o ‘$s 3 a 3 3 3 ie RESERVE FUND ose on _— £2,893,335 
}a@\ a) a; ala; ay a aj ay UNCALLED CAPITAL wl .. 86,687,496 
AmMeTICAR ....0s0ererereeees| Bean 1938\2098 ise Mui £11,809,995 
;Macelo, &0,......| .. Resslanse tose = a Board of Directors, ———— 

Pernam, yea . &o, eal ° Ressinse woe | ee on William Reierson Arbuthnot, Esq. | Solomon B. Joel, Esq., J.P. 

Ceara, Bes....cccceceesee| - 16881858 1938) 2. | 7. |l13u0/1361 oi David M. Barbour.K..8.1..K.0.M.G | Horace Peel, Esq. 

B54 Paulo ......000cceeee-) -- 171317651813 .. |. |/1311/1346 See nan Been, Tae. Rt. Hon. the Ear! of Selborne, &.6, 
: Fr. G.t! por Ga |Fne Pr. |G¥ —. Christopherson, Esq. William Smart, Esq. 
icnecaaneanin \2205 2480 2545/2612 2670 |1520 1580|1620 |1 rt E. Dickinson, Esq. Rt. Hon. Lord Sydenham, 6.0.81. 

ee 2550 2600'2715'2810 |1490'156511705 |] James Fairbairn Finlay, Esq., C.8.1. G.0.M.G., G.C.1.E., G.B.E. 
BrowD........2+++0+ 2205 2480 2545'2610|2679 |15 1645/1 Senior General Manager in South Africa—J. P. Gibson. 
Peravian : Fr. G Fi Ga Fue! Mr Fr,| Ga.|MF Joint General M. John Jeffrey. 
Seeeeseeeseseesesees! se ee 1900 } 4 14 1850: a * 11425 4 oiat M rd in South Africa James 8. Shiel. 
Rough........) .. we lies ssist. Gen, Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
Smooth Seeoverereeseesere| «+ Midiees EES Oe 254 London Mi —Francis Shipton. Serene —tlechert G. Hoey. 
eeeeeereseeceeoeeeee ** i 4 ! 
wna cevccaseueceecsecs| so | +» (2050/2200 2300 | re 1600! .. (11501500 Head Office: 10, CLEMENTS LANE, LOMBARD ST., LONDON, E.C.4 
| a? sseereeess| e+ | oe | -. 1825 1875,1925) .. 1475| .. | .. {1300 London Wall Branch: 63, London Wall, E.C.2. 
EE po -+ | 2» (2400 2900!) .. = West End Branch: 9, Northumberland Avenue, W.C.2. 
African, East, dc. .......... 1545 1645 1795 1895 1960 2015 |1050/1200}1400 |1075 1250 1450 (Opposite the Royal Colonial Institute.) 
Se West Mid’ FM'GM rou | Mi | Mid|FM jrem | Mid'rcm NEw YORE AGENCY: 67 WALL STREET. 
y cocccees| -. 1788 1798 1808 1888 1968 |1311/1391/1411 1154 1229 HAMBURG AGENCY: 

East Indian : G F ver Ga rman rar Gal | POF G4.iFne Bank of British West Africa, Ltd., 49-58 SCHAUENBURGER-STRASSE. 
Mechine Ginned Broach....| ._ 1325 1365 1305 144511485 |1055 103511175 (1060 1160 Over 320 Branches, Sub-Branches and Agencies in 
Mach, Ginned 1170 1229 1279 1320 1379'1420 | 8-75 975 1035 | S011000 1080 SOUTH AND EAST AFRICA. 

Mach. Ginned Oomra. No. 1 1230 1280 13391380 1450'| 8°85! 9-35;1035 
Mach. Ginned Oomre. No.2)... ... (1255 13051355 1405| .. | 91) 1010 tis BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 


. 1180 1230 1280 1330 1380 | 8: 
e 420...) | et 


: Iuesia3esitaes 2285/1 30613345 8-00; 8-40, 9-20 | 80 
Seine 2 hiss 11751215 1255 1295 1335 790 aanocye 
seseapeacecseceess( M@CMSegisee ..{..1.. i 

Punja | 2380 2405 1480,1530 | 
«- (137014101459, .. | .. |/1025 


Branches and Agencies. 
CURRENT ACCOUNTS opened on the usual terms, and DEPOSITS 
RECEIVED for fixed periods at rates which may be ascertained on 


application. 

—_ GS —— ACCOUNTS opened at the Branches in Africa of 
rms which may ascertained lication. 

BILLS NEGOTIATED and COLLECTED. Rr 

DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made, 


fre 
fit 


M. G. Western shacnsigunece a 


RRO ESE RECO Ee eee i 


soma =]: pee |~ a 

. eeeeeeeereoes) «6 Sf ee ee FOREIGN EXCHANGE b i ” . 

Northern esses ps sa fae] LETTERS OF THANGE business tronsacted. ng established 
= i ei eer Ett epee ee LER’S LETTERS OF CREDIT issued available parts 


PURCHASES and SALES of Stocks and Shares effected either through 
the Bank's Brokers or through Brokers selected ty Customer 

DIVIDENDS, ANNUITIES, ETC.. received and COUPONS COLLECTED. 

STRO NGROOMS provided for the safe custody of Securities 


of Customers. 
ASSAY DEPARTMENT—Gold, etc., aud all Mincral Ores assayed su) 
EXECUTOR and bnsiness undertaken. { 
INCOME TAX—Ciaims for recovery of Iucome Tax undertaken. 

The Officers of the Bank are bound not to dieclose the transactions of iis 


MANCHESTER, August 7. 


The tone of the market has improved somewhat. The extinction 
of the July position in cotton futures has been a favourable develo 
ment, and there is now a comparatively small margin Saiens 
qvotations for current month and next January. Many merchants 
therefore, consider it is safer to enter into transactions of import. 
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THE WOOL TRADE. 





Qur Bradford correspondent, writing on Thursday, says:—The 
wool market continues to manifest many sound factors, and the 
vevived interest in the course of values is well maintained. We 
nave now entered upon the holiday period of the year, but August 
vids fair to produce more business than is usually expected at this 
ume of the year, the past week bringing out a big amount of 
ouying of wool in the bale, as well as matchings. One leading firm 
4 buying brokers is reported to have bought a very considerable 
nantity of wool withdrawn from the last London sales, paying 
orices at which the lots were mostly reserved, and not only have 
\ystralian and New Zealand merinos and crossbreds been lifted, 
-ut a fair quantity of Cape wool in the grease. The destination 
sa secret, but many believe that the wool is for America, bought 
in anticipation of higher prices at the next London sales. We 
nave reason for saying that the purchases are for one of the largest 
mills, Boston dealers being completely out of the deal. Stocks of 
merino wool in Bradford are known to be exceptionally light, so 
are merino tops, but fair quantities of crossbreds still exist and are 
in strong hands. There is more wool selling than tops, but the latter 
reflect the firmness of the wool position, and there is nothing to 
indicate any lower values in the near future. Spinners have done 
rather better during the past 10 days, but it is with real difficulty 
that any higher values can be made, prices being altogether out of 
harmony with wool. All the same the position is sound and 
nealthy, and it is at the manufacturing end of the trade where the 
gieatest difficulty occurs. Dress goods manufacturers, in particular 
ae complaining at the unfair French competition, being under. 
sold by a full shilling per yard on dress goods for next spring. 





COLONIAL WOOLS. 
(FROM A CORRESPONDENT.) 


The Bradford Chamber of Commerce is taking steps to promote 
sheep breeders’ conference in Bradford on September 8 and 0. 
the president (Mr F. A. Aykroyd), a large Colonial topmaker and 
spinner, thinks that the opportunity should not be let slip when 
there are scores of Australian, New Zealand, and South African 
pastoralists in this country visiting Wembley, and seeing the differ- 
ent centres throughout Great Britain, both from a social and busi- 
ness standpoint. Mr Aykroyd is to be heartily congratulated on 
aking the step, and it is to be hoped that all pastoralists in this 
country in September will find it possible to journey to Bradford, 
where, we understand, important questions relating to the growing 
and marketing of wool are to be considered. It is rather late for 
such a conference, because a good many pastoralists and wool 
people generally will be returning home this month to be ready 
a shearing and the opening of the new season’s sales on Septem- 
a 15th in Sydney. It is a pity that the conference could not 

ve taken place sometime during the first fortnight in August, 
when the attendance would have been very much larger. How- 
‘ver, a conference of even 20 Colonial sheep breeders will be worth 
while, because what is said and done will circulate to the uttermost 
ends ot the earth, and influence for good every pastoralist in the 
countries named. K 
aan will be shown over important works where wool 
ia = going through every process of manufacture. <A splen- 
mowtae ao is provided for pastoralists to gain a more intimate 
. a of wool manufacturing processes than can be acquired 
ae ce in reading books. Wool can be actually seen in its 
tae stages of manufacture, and the result of each process care- 
“uy noted, whilst the meaning of many technical terms which have 


. iitherto only been understood vaguely will become much clearer. 


S . . 

— a on right lines, particularly with reference to the 
hte teres ve for crossing purposes (which Mr Aykroyd and 
doing ion ge of New Zealand crossbred wool maintain is 
wil be ie e harm to the crossbred wools of New Zealand) 
“ain _ gem at the conference. This is a most opportune 
ss Pa t € maintenance of quality standards in all classes 
never more important than it is to-day. The develop- 
hattoticn crossbred trade has resulted in a very large variety of 
ean 2 vee qualities of wool being put upon the market, and 
be saben w we a of quality standards depreciating needs to 
the ieteeke a ed. Other mafters which will be dealt with are 
hie nad ie wool packs made entirely of the fleece of the 
purposes “ injurious effects of the use of tar for branding 
ob eacin ie ultimate value of the conference should be found 

Practical blending of the ideas of growers and users. 


ainsi emits ees caesarean 


VEGETABLE OILS AND OILSEEDS. 


In : 

iene a centres in linseed, and although prices of Plate 
much ceo somewhat, the tone of the market is good, and not 
comparativele from the present levels is expected in view of the 
ber. Crushe: modest surplus available between now and Decem- 
able time to oe by no means active, and are awaiting a favour- 
ew crop Plate A A good deal of interest is now being taken in 
shipment, Indi or which £19 58 is required for January-February 
Product has saat linseed is held for fully late rates. The oil 
and values of nin better demand, particularly on export account, 

° © spot oil, which is rather scarce, have advanced to 
Angust delivere’ aked, ex Hull mill, while £41 is required for 


Cotto; of ‘ 
413 ar — period of rising prices, is not quite so firm, 
hading, and v n accepted for black Egyptian for September 
and Colo, -13 October. Crude Egyptian oil is held for £42, 








nial refined for £44 108, ex Hull mill; while other soft | £30 158 to £30 12s 





oils, such as sova and palm kernel, are firm i ; 

oe ’ in sympathy. Soya 
beans are still in steady request by Continental Sandie who 
have paid £13 for beams on passage to Hamburg. 








HIDE, LEATHER, AND ALLIED TRADES. 


; (BY OUR OWN CORRESPONDENT.) 
ode cen dae otmaaeae hide = were held in Bermondse, 
vincial sales held aneenie in ras panies. At the few po 
id to td on ib’ a a . alues eee and advances of 
feature of the market us the ie “? hide ies ee 
ceeaieasiaes eiiednen hes e last Paris hide sales advances 
g the line as compared with the previous 
monthly sales. Cables from New York report the Chicago position 
as firm, with best heavy packers now selling at 15 cents and light 
native cows at 13} cents. Calfskins are also dearer; in short, it 
looks as if prices of all raw stock were on the upgrade again, and 
as stocks are short, there seems little prospect of any weakening in 
the immediate future. Fregorifics in the River Plate district are 
also advancing, Argentine steers having been sold on a basis of 
vid c.i.f. Dry River Plates are firmer, and as high as oid has 
been paid for Inservibles by the Continent. : 

With most shoe factories closed all the week in the Midlands 
and North, there has been little business passing in either sole 
or upper leather. A few orders have been executed on back 
contracts, but visitors to Bermondsey have been absent, so that 
nothing fresh in the way of business has been picked up. Tanners, 
in view of the advancing hide market, are very firm on prices; on 
the other hand, consumers are continually worrying producers to 
produce something at a lower price to meet the demand for a 
cheap boot. 

Opinions differ as to the amount of boots and travelling goods 
which have gone into holiday consumption. However, in spite otf 
the bad weather, retailers seem to have done a fair business, and 
will need to replenish stocks. At any rate, most manufacturers are 
optimistic, and this is a good sign. 


——E——EE 


OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, Aug. 8° 

SUGAR.—A steady condition of affairs governed this market, and 
at previous level of prices, a moderate amount of business was 
concluded in spot lots. Messrs. Tate and Lyle’s cubes, 42s 94 to 
438 9d; crushed, 41s 3d; granulated, fine and coarse, 378 rodd ; 
No. 1, 378 74d; No. 2, also London and T.L., 37s 44d ; August, 
378 3d; yellow crystals, spot, 34s 1ojd. Crystallised West India, 
34s to 38s as to sample. White a spot, 348s 6d to 348 9d; 
May-June, steamer, sold 22s to 22s 44d ; June-July, quoted 21s 9d ; July- 
August, 21s c.f, and i. London. Czecho granulated, spot, 36s od: 
November-December, 20s f.ob. Hamburg. American granulated, 
36s od; August, 23s 74d c.f. and i. London. Cuban basis, 95 per 
cent., August, 17s 6d c.f. and i. U.K. White Terminal firmer with 
business on a liberal scale in the August position which changed 
hands at 22s 7$d to 23s and 22s 9d to 22s 10§d; December, 19s 9! 
to 208; March, 19s 9d to 203 144; May, 205 to 20s 3d. : 

COFFEE.—Spot market remains firm but business generally quiet. 
No. 7 Rio to arrive quoted 82s; superior Santos 98s cwt c. and f. 
terms. 

COCOA.—Steady, quiet on spot. Accra F/F grade, August-Oc‘ober, 
quoted 31s; October-December, 358 6d per cwt, f.o.b. 

TEA.—Private contract market steady, unaltered, with a moderate 
demand. 

BICE.—Quiet, and prices for Eastern grain barely steady in forward 
positions. Two Stars, spot. London, quoted 17s 3d; September- 
October, sellers, 16s 10$d, c.f. and i. Italian, October-November, 
21s 44d; Spanish, No. 3, 22s 9d, c.f. and i. London; No. 3 cleaned 
Rangoon to the Levant, September-October, 16s 9d ; S.Q. to Cuba, 
16s 104d, c.f. and i. Japanese peas, spot, 208; September-October, 
20s 6d to 20s 9d per cwt, paid. Ses 

SPICE.—Pepper market continued firm, with fair inquiries forward. 
Black Singapore L.S., August-October, quoted 43d; Lampong, 
August-October, sellers, 444; October-December, 4hd; Muptok, 
August-October, sellers, 8id; October-December, done 8}§d. Zan. 
zibar cloves, spot, 1s 1d; October-December, rogd per lb. Tapioca 
steady at late rates. Sago flour firm. June-August, 15s. Desiccated 
cocoa-nut easier forward. Fine cut, spot, 40s 6d; ium, 408; 
halves, aa steamer, sold, 398 9d ; August-September, 40s 6d 
September-October, sellers, 41s: October-November, 418 6d percwt, 
c.f. and i. : 

JOTE further declined on continued pressure to sell, while buyers 
showed reserve. Firsts, August, continent, quoted £30 10s ; August- 
September, sold, £29 108 to £30; September-October, £29 tos to £29 
aa £29 108 per ton. Hessians.—Market quiet. 10 oz, spot, Dundee, 
36s 6d; August-September, 35s 6d; October-December, 338 6d ; 8 oz. 
spot, 278; August- ember, 26s 9d ; October-December, so 
per 100 yards. A twills, spot, 106s ; August-September, 1058 ; - - 
December, 103s; B, spot, 88s; August-September, 86s 6d; oO r- 
December, 85s 6d ; sugars, spot, 97S; August-September, 1048; flour, 
August-September, 105s; bran bags, 56 by 28, spot, 62s 6d; August- 

tember, 6os 100 bags. : 
canP. ideoils cuales very firm on continued reserve offers from 
shippers, while second-hand sellers are not much in evidence. 
grade, July-September, £41 10s; K ditto, £39; L scarce, — 
£38 15s; M, open , £36 per ton. African sisal, also Mexican, 
remained unaltered Ockshie: ie oeetant. 


HELLAC firm. T.N., t, 2708 to 2728 6d; . t 
coPRa quiet and aieuanile slightly unsettled at times. F M.S. 


its, May-July, Rotterdam, quoted £31 58; June-August, sold, 
ee ten 6d ; July-September, £30 108 ; September-Novem- 
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256 THE ECONOMIST. 


per, £30 28 6d. Dutch East Indies, June-August, sold, £30 118 3d to 
30 128 6d; August-October, {29 178 6d to £30. South Sea F.M.S., 
pgust-September, quoted {29 158; Ceylon, ditto, £32 5s; Java, 
July-August, £30 15s. Palm kernels, June-August, Liverpool, sellers, 


DATES.—New crop, Hallowee, first-tide, sellers, 25s ; Kbredrowie, 
19s ; and Siar, 15s 9d cwt, landed terms, London. 

RUBBER, though slightly irregular, ruled dearer on sustained buy- 
ng. Standard plantation crepe and sheet, spot, also August, sold, 
1s 144 to 1s 2d; September, 1s 13d to 1s 2d; October-December, 
1s 14d to 18 2§d ; paar ana 1s 23d to 1s 2§d. To New York, 
standard estate ; —— , sold, 1s 1$d to 1s 23d; 

ber-October, 1s 1id to 1s 2}d per lb, c.f. andi. Fine hard 
Para, spot, 1s ojd Ib. 

OILS. — Linseed irregular, with a fair demand. Spot, net, 
Naked, 41s 6d ; August, 40s 3d; September-December, 40s ; January- 
April, 398. Rape dearer. Crude, spot, 473 6d; refined, 50s 6d. Castor- 
oil firmer. First pressure, spot, quoted 71s; second pressure, 69s; 
and pharmaceutical, 76s per cwt, Hull, with London 2s per cwt extra. 
Cotton firmer. Crude Egyptian, spot, 43s; Bombay, 41s; common 
edible, 49s ; deodorised, 51s. Chinawood quiet. Hankow, spot (barrels), 
76s; October-November, 76s. Cocoanut firm. Ceylon, spot, 503; 
August-September, 48s; Cochin, ditto, nominally 58s. Soya firm. 
Oriental, barrels, July-August, 44s; bulk, 393 94. Cod quiet. English, 
spot, 338 6d to . Groundnuts firm, English, crushed, naked, 
spot, 48s; deodorised, barrels, 56s. Turpentine irregular, but firmer 
on balance. American, spot, 66s 9d ; July-December, 67s 9d ; January- 
April, 69s 9d. Rosin firm. American, grade B, 13s 9d; G, 14s 44d; 
WG, 17s; WW, 21s 6d per cwt. French WW, 17s 3d per cwt, 
Petroleum steady. American, standard white, spot, 1s 1d; and water 
white, 1s 2d per gallon. 

OILSEEDS.—Linseed market irregular, with a steady demand. 
Calcutta, afloat, {22 7s 6d; July-August, {22 7s 6d; August- 
September, sold, {22 17s 6d to {22 8s 9d. Pilate, afloat, 

20 7s 6d; July-August, sold, {20 15s to {20 7s 6d; August- 

ber, {20 18s od to {20 7s 6d; and January-February, 
£19 158, {19 123 6d, {19 15s, and {19. Rape seed firmer, and 
holders reserved. Toria, July-August, {21 15s; and real bold 
Ferozepore, ditto, {21 10s. Cottonseed irregular, with a moderate 
demand. Egyptian, new, October, sold, {12 17s 6d; November- 
January, £13. Sakellaridis, October, at {12 2s 6d. Bombay, Ju'y- 
August, {11. Gingelly seed firmer. Chinese, new crop, October- 
November, {26 10s. Ground-nuts firmer, with few offers. Coro- 
mandel, machine-dried, August-September. {26 10s; Chinese 
decorticated, f.a.q., ditto, {25 2s 6d; East African, August-Septem- 
ber, {25 5s. Soya beans firmer. Manchurian, afloat, {13 2s 6d: 
October-November, {12 12s 6d. Castor seed firmer. Bombay, 
August-September, £31 ; Cawnpore, ditto, £30 5s per ton. 





Commercial Times.—Wleeklp Price Current. 


[August 9 


FRUIT (Dried).—Business proceeded on quiet lines, 


6s to _ . eves ane ee 
, new, § cases, fair quality, 45s; good, 55st 
Valencia, @ boxes, gfe to 408; Cape, new acs” se 
cases, 48s ; Smyrna, boxes, 50s to 548; fine, Gos to 62s; Ausiralia,’ 
Figs: Genuine naturals in bags - 

; Evaporated fruits: Califo 
apricots, 72s to 76s; choice, 85s; extra choice, o6s: 
Peaches, choice, 45s; extra choice, 
Plums, Bosnian, } cases, 72/77, quoted 33s; Oregon, 30/ 
35/45. 523; 40/ 
CANNED GOO. 


Pyrgos, § bags, 
56s; Vostizza, 


, new 


cases, 508 to 548. 
Dates quietly steady. 


50, 49s per cwt. 
D8.—Sardines steady, while commandin 


flats, quoted 3s 3d to 3s 6d; clubs 
; 18 oz, 9s 6d to 11s 6d per dozen 
plies now cleared. Crayfish 
supply, and market firm. 
tall, 46s to 46s 6d; 1 Ib tall p 


uoted 72s. 
| flat reds, labelled, 
ink, 26s to 26s 6d; cases of 96 4): 
278 to 298 percase. Canned fruits in good request, with availabi, 
supplies on a very small scale. Singapore pines, 48 1 
58 od to 6s; cubes, 24 24's, 108 9d to 118 6d; slices, 48 
to5s9d. Californian apricots, 2$'s, 8s to 11s 6d; ditto, 1} 

Pears, 24's, 148 to 16s. 
13's, 6s 6d. Fruit salad, 24's, 19s to 20s; 
dozen tins. Of canned meats, corned beef is firm, with more inquiry 
in view of the fact that the continent, instead of trying to retyr; 
goods to the U.K. market, are now buying. Prices of 6 |b tins have 
been 2s to 3s under packers’ costs, and hardening of rates is antici. 
pated. A good deal of interest continues to be taken in tongues, 
Condensed milk: The market for machine-skimmed is very frm 
owing to foot-and-mouth disease amongst cattle in Holland, also th: 
packers are now reluctant to send goods unless they see a profi 
Full-cream sorts show a hardening tendency in value, 





Shorthorns ....ccc0e0 
Devons seeeeeoceeeeese 


English—Epicures 
Sharpes Express 6 0 





tian 


new crop, 


{ 
i 


Salmon in y 


Peaches, aj. gs 6d to r1s 64 
itto, 1}'s, 108 34 per 


METROPOLITAN CATTLE.—Av::. 7. 
Erith Beastn, ger etns aren, Sheep, per stone, 
8 


sd 
Beasts—Heavy Bulls .. 


TAN wecescsees 


Sheep—Downs (clipped) 11 
OOIS.csccecesesscees 


OB cecesccecessses . 


LONDON POTATO MARKETS.—<Av«. 7. 
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The prices in the following list are revised with the assistance of an eminent firm in eash department. 
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